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BUSINESS CORPORATIONS

CHAPTER 180
BUSINESS CORPORATIONS

SUBCHAPTERI
GENERAL PROVISIONS

180.0101Title.
180.0103Definitions.
180.0120Filing requirements.
180.0121Forms.
180.0122Filing and service fees.
180.0123Effective date and time of document.
180.0124Correcting filed document.
180.0125Filing duty of department of financial institutions.

180.0740Definitions applicable to s480.0740t0 180.0747

180.0741Standing.

180.0742Demand.

180.0743Stay of proceedings.

180.0744Dismissal.

180.0745Discontinuance or settlement.

180.0746Payment of expenses.

180.0747Applicability to foreign corporations.

SUBCHAPTER VIII

DIRECTORS AND OFFICERS

180.0126Appealfrom department of financial institutions’ refusal to file document; 80.0801Requirement for and duties of board of directors.

180.0127Evidentiaryeffect of copy of filed document.
180.0128Confirmation of status.
180.0129Penalty for false document.

180.0141Notice.

180.0142Number of shareholders.
SUBCHAPTER Il
INCORPORATION

180.0201Incorporators.
180.0202Articles of incorporation.
180.0203Incorporation.
180.02050rganization of corporation.

180.0206Bylaws.
180.0207Emegency bylaws.
SUBCHAPTER I
PURPOSES AND POWERS
180.0301Purposes.

180.0302General powers.

180.0303Emegency powers.

180.0304Lack of corporate power
SUBCHAPTER IV

NAME
180.0401Corporate name.
180.0402Reserved name.
180.0403Registered name.
SUBCHAPTER V
OFFICE AND AGENT

180.0501Registered dice and registered agent.
180.0502Change of registeredfife or registered agent.
180.0503Resignation of registered agent.
180.0504Service on corporation.

SUBCHAPTER VI

SHARES AND DISTRIBUTIONS

180.0601Authorized shares.
180.0602Terms of class or series determined by board of directors.
180.0603Issued and outstanding shares.
180.0604Fractional shares.
180.0620Subscription for shares.
180.0621Issuance of shares.
180.0622Liability of shareholders, transferees and others.
180.0623Share dividends.
180.0624Share rights, options and warrants.
180.0625Form and content of certificates.
180.0626Shares without certificates.
180.0627Restriction on transfer of shares and other securities.
180.0628Expense of issuing shares.
180.0630Preemptive rights.
180.0631Corporations acquisition of its own shares.
180.0640Distributions to shareholders.

SUBCHAPTER VII

SHAREHOLDERS
180.0701Annual meeting.
180.0702Special meeting.
180.0703Court-ordered meeting.
180.0704Action without meeting.
180.0705Notice of meeting.
180.0706Waiver of notice.
180.0707Record date.
180.0720Shareholders’ list for meeting.
180.0721Voting entitlement of shares.
180.0722Proxies.
180.0723Shares held by nominees.
180.0724Acceptance of instruments showing shareholder action.
180.0725Quorum and voting requirements for voting groups.
180.0726Action by single and multiple voting groups.
180.0727Greater or lower quorum or greater voting requirements.
180.0728Voting for directors; cumulative voting.
180.0730Voting trusts.
180.0731Voting agreements.

180.0802Qualifications of directors.
180.0803Number and election of directors.
180.0804Election of directors by certain classes of shareholders.
180.0805Terms of directors generally
180.0806Staggered terms of directors.
180.0807Resignation of directors.
180.0808Removal of directors by shareholders.
180.0809Removal of directors by judicial proceeding.
180.0810Vacancy on board.
180.0811Compensation of directors.
180.0820Meetings.
180.0821Action without meeting.
180.0822Notice of meeting.
180.0823Waiver of notice.
180.0824Quorum and voting.
180.0825Committees.
180.0826Reliance by directors or fiders.
180.0827Consideration of interests in addition to shareholders’ interests.
180.0828Limited liability of directors.
180.0831Director conflict of interest.
180.0832Loans to directors.
180.0833Liability for unlawful distributions.
180.08400fficers.
180.0841Duties of oficers.
180.0843Resignation and removal offifers.
180.0844Contract rights of dicers.
180.0850Definitions applicable to indemnification and insurance provisions.
180.0851Mandatory indemnification.
180.0852Corporation may limit indemnification.
180.0853Allowance of expenses as incurred.
180.0854Court-ordered indemnification.
180.0855Determination of right to indemnification.
180.0856Indemnification and allowance of expenses of employes and agents.
180.0857Insurance.
180.0858Additional rights to indemnification and allowance of expenses.
180.0859Indemnification and insurance against securities law claims.
180.0860Statements of changes in directors or principal.
SUBCHAPTER X
AMENDMENT OF ARTICLES OF
INCORPORATION AND BYLAWS
180.1001Authority to amend articles of incorporation.
180.1002Amendment of articles of incorporation by board of directors.
180.1003Amendmeniof articles of incorporation by board of directors and share
holders.
180.1004Voting on amendments by voting groups.
180.1005Amendment before issuance of shares.
180.1006Articles of amendment.
180.1007Restated articles of incorporation.
180.1008Amendment pursuant to rem@mization.
180.1009Effect of amendment.
180.1020Amendment of bylaws by board of directors or shareholders.
180.1021Bylaw fixing quorum or voting requirements for shareholders.
180.1022Bylaw fixing quorum or voting requirements for directors.
SUBCHAPTER XI
MERGER AND SHARE EXCHANGE
180.1101Merger.
180.1102Share exchange.
180.1103Action on plan of meger or share exchange.
180.1104Merger of subsidiary
180.1105Articles of meger or share exchange.
180.1106Effect of meger or share exchange.
180.1107Merger or share exchange with foreign corporation.
180.1130Definitions applicable to s480.1130to 180.1134
180.1131Shareholder vote.
180.1132Exceptions.
180.11330ther requirements for greater votes.
180.1134Actions during take—over far.
180.1140Definitions applicable to business combination provisions.
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BUSINESS CORPORATIONS

180.1141Restrictionson business combinations.
180.1142Determining market value and control.
180.1143Exclusions from business combination restrictions.
180.1144Relationship to other laws.
180.1150Control share voting restrictions.

SUBCHAPTER XII

SALE OF ASSETS
180.1201Sale of assets in regular course of business; mortgage of assets.
180.1202Sale of assets other than in regular course of business.

SUBCHAPTER XIlI

DISSENTERS’ RIGHTS

180.1301Definitions.
180.1302Right to dissent.
180.1303Dissent by shareholders and beneficial shareholders.
180.1320Notice of dissenters’ rights.
180.1321Notice of intent to demand payment.
180.1322Dissenters’ notice.
180.1323Duty to demand payment.
180.1324Restrictions on uncertificated shares.
180.1325Payment.
180.1326Failure to take action.
180.1327After-acquired shares.
180.1328Procedure if dissenter dissatisfied with payment farof
180.1330Court action.
180.1331Court costs and counsel fees.

SUBCHAPTER XIV

DISSOLUTION

180.1401Dissolution before issuance of shares.
180.1402Dissolution by board of directors and shareholders.
180.1403Articles of dissolution for dissolution underls80.1402
180.1404Revocation of dissolution.
180.1405Effect of dissolution.
180.1406Known claims against dissolved corporation.
180.1407Claims against dissolved corporation generally
180.1408Enforcing claims.
180.1420Grounds for administrative dissolution.
180.1421Procedure for and fefct of administrative dissolution.
180.1422Reinstatement following administrative dissolution.
180.1423Appeal from denial of reinstatement.
180.1430Grounds for judicial dissolution.
180.1431Procedure for judicial dissolution.
180.1432Receivership.
180.1433Decree of dissolution.
180.1440Delivery to state treasurer

SUBCHAPTER XV

FOREIGN CORPORAIONS

180.1501Authority to transact business required.
180.1502Consequences of transacting business without authority
180.1503Application for certificate of authority
180.1504Amended certificate of authority
180.1505Effect of certificate of authority
180.1506Corporate name of foreign corporation.
180.1507Registered dice and registered agent of foreign corporation.

180.1508Change of registeredfife or registered agent of foreign corporation.

180.1509Resignation of registered agent of foreign corporation.
180.1510Service on foreign corporation.
180.1520Withdrawal of foreign corporation.
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180.1530Grounds for revocation.
180.1531Procedure for and fefct of revocation.
180.1532Appeal from revocation.
SUBCHAPTER XVI
RECORDS AND REPORS
180.1601Corporate records.
180.1602Inspection of records by shareholders.
180.1603Scope of inspection right.
180.1604Court-ordered inspection.
180.1620Financial statements for shareholders.
180.1622Annual report for department of financial institutions.
SUBCHAPTER XVII
APPLICATION OF THIS CHAPTER
180.1701Definition.
180.1703Application to domestic corporations.
180.1704Application to foreign corporations.
180.1705EXxisting preemptive rights preserved.
180.1706Certain voting requirements preserved.
180.1707Certain class voting rights preserved.
180.1708Applicability of various provisions.
180.1709Reoganization as chL81 corporation.
SUBCHAPTER XVIII
STATUTORY CLOSE CORPORAIONS
180.1801Applicability.
180.1803Election.
180.1805Share transfer restrictions.
180.1807Transfer after corporationfirst refusal.
180.1809Notice of statutory close corporation status.
180.1811Transfer of shares in breach of transfer restrictions.
180.1813Merger, share exchange and sale of assets.
180.1815Termination of statutory close corporation status.
180.1817Effect of termination of statutory close corporation status.
180.1819Payment for shares.
180.1821Election not to have a board of directors.
180.1823Agreements among shareholders.
180.1824Irrevocable proxies.
180.1825Bylaws.
180.1827Annual meeting.
180.1829Shareholder sale option at death.
180.1831Shareholder option to dissolve corporation.
180.1833Power of court to grant relief.
180.1834Greater quorum or voting requirements.
180.1835Limited liability.
180.18370fficers; execution of documents.
SUBCHAPTER XIX
SER/ICE CORPORAIONS
180.1901Definitions.
180.1903Formation of service corporation.
180.1905Business corporation law applicable.
180.1907Corporate name.
180.1909Filing articles of incorporation.
180.1911Participants; conflict of interest.
180.1913Alternative incorporation by one or 2 persons.
180.1915Professional relationships and liability
180.1917Corporate agents.
180.1919Continuity; dissolution; stock transfer or redemption.
180.1921Annual report.

SUBCHAPTERI
GENERAL PROVISIONS

180.0101 Title. This chapter may be citexs the “Wsconsin
business corporation law”.
History: 1989 a. 303

Wisconsin'sBusiness Corporation Lawlliams and Berry Ws. Law June,
1990

Chapterl80 Tailer Bill. DeGuire, Vdre and Wliams. Ws. Law July 1991.
LLC and Corporate Law Revisions. Boucher and Sosnowsks. Midw Oct.
1996.

(4) “Conspicuous”means written so that a reasonable person
againstwhom the writing is tooperate should have noticed it,
including printing in italics or boldface or contrasting color
typing in capitals or with underlining.

(5) “Corporation” or “domestic corporation”, except ased
in sub.(9), means a corporation for profit that is not a foreign cor
porationand that is incorporated under or subject to this chapter
“Corporation” or “domestic corporation” includes, to the extent
providedunder s180.1703 a corporation with capital stock but
not organized for profit.

(6) “Deliver” includes mail.
(6m) “Department”,except in subg8) and(18), meanshe

180.0103 Definitions. In this chapterexcept as otherwise departmenbf financial institutions.

provided:
(1) “Affiliate” means a person thalirectly, or indirectly

(7) “Distribution” means a direct andirect transfer by a cer
porationof money or otheproperty other than its shares, or an

throughone or more intermediaries, controls, is controllecbby incurrenceof indebtedness by a corporation, to or forltkeefit

is under common control with, another person.

of its shareholders in respect to anytehares, including but not

(2) “Articles of incorporation” includes amended and restatdinited to any of the following:

articlesof incorporation.

(a) A declaration or payment of a dividend.

(3) “Authorized shares” means the shares of all classes that a(b) A purchase, redemption or other acquisition of shares.
domesticcorporation or foreign corporation is authorized to issue. (c) A distribution of evidences of indebtedness.

Wisconsin Statutes Archive.


https://docs.legis.wisconsin.gov/document/statutes/1997/180.1141
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1142
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1143
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1144
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1150
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1201
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1202
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1301
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1302
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1303
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1320
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1321
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1322
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1323
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1324
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1325
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1326
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1327
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1328
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1330
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1331
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1401
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1402
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1403
https://docs.legis.wisconsin.gov/document/statutes/180.1402
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1404
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1405
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1406
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1407
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1408
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1420
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1421
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1422
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1423
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1430
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1431
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1432
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1433
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1440
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1501
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1502
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1503
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1504
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1505
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1506
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1507
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1508
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1509
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1510
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1520
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1530
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1531
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1532
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1601
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1602
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1603
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1604
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1620
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1622
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1701
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1703
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1704
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1705
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1706
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1707
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1708
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1709
https://docs.legis.wisconsin.gov/document/statutes/ch.%20181
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1801
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1803
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1805
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1807
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1809
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1811
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1813
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1815
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1817
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1819
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1821
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1823
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1824
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1825
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1827
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1829
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1831
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1833
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1834
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1835
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1837
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1901
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1903
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1905
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1907
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1909
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1911
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1913
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1915
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1917
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1919
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1921
https://docs.legis.wisconsin.gov/document/acts/1989/303
https://docs.legis.wisconsin.gov/document/statutes/1997/180.0103(9)
https://docs.legis.wisconsin.gov/document/statutes/1997/180.1703
https://docs.legis.wisconsin.gov/document/statutes/1997/180.0103(8)
https://docs.legis.wisconsin.gov/document/statutes/1997/180.0103(18)

3 Updated 97-98Wis. Stats. Database BUSINESS CORPORATIONS  180.0122

(8) “Entity” includes a domestic corporation; a foreqgmpc 2. The certificate of status, or similar document, required of
ration; a limited liability company; a nonstock corporation; a foreign corporation need nbe in English if accompanied by a
stock or nonstock cooperative association; a profit or nonprofitasonablyauthenticated English translation.
unincorporatedassociation; a business trust; an estate; a partner (d) Containthe name of the draftéf required by s182.01 (3)
ship; a trust; 2 or more persons haviagoint or common €60 (g) Be executed in accordance with s(g).
nomic interest; a state or an agencpmmission, department, " ge o the form prescribed tiye department if the docu
authority,bureau or other instrumentality a state; a governmen . ; -

y o= . - ) mentis described in €80.0121 (1)
tal subdivision; the United States; and a foreign government. . -
(9) Bedelivered to the department for filing and be accompa

(9) “Foreign corporation” means a corporation for profit - ;
incorporatedunder a law other thahe law of this state, except abl}/eg.%g.%elze;act or conformed copy and the filing fee required

railroad corporation, an association created solely for religious 0 ) .
charitablepurposes, an insurer or motor club, a savings and logn(2) Thedepartment shall file photocopies or other reproduced

associationa savings bank or a common law trust copiesof typewritten or printed documents if the copies are manu
(10) “Governmentakubdivision” includes a countgity, vil - aIIygsngnedAand ?aﬁls?’ ltlhls_sectlon. d

lage,town and special purpose district. (3) (a) Any of the following persons may execute a document
(11) “Individual” includes the estate of an incompetent describedn .180.0122 (1) (aXb), (M) 10 (). (Lg). (m) to(r) and

deceasedatural person (U)o (ym): ' : . .
“ : " . . 1. An officer of the domestic corporation or foreign corpora

(11e) “Investmentcompany” means a corporation that is-reg;qo,
istered,or is oganized for the purpos# registering, as a manage . . .
mentinvestment company undéb USC 80a—1o0 80a-64 if the ot l%e é;ig?gggs :r?\i/r?crc])(r)t cg(;?grselected or the corporation has
corporation’sarticlesof incorporation state that the corporation il 3 Ifthe dom,estic cor Fc))ration or foreian corooration is in the
registerecbr is oganized for the purposes of registering as &maﬂan déof a receiv rtrustee(?r other cour‘[—ag ointep d fiduciatne
agemeninvestment company und&b USC 80a—10 80a-64 fiduciary € pp a

(Em?,P E’er_sor; flfr.]dl,fdes an Lr;]dl\ggual z:]nf[jhan_entlty tsid (c) The persorexecutinga document shall sign it and, beneath

(12) "Principal office” means the éite, whether in or outside o o5 gite the signature, state his or her name and the capacity in
this state, of a domestic corporation or foreign corporation ffjich he or shesigns. The document may but need not contain
which are located its principal executivdiogés and, if the domes '

; : . h - any of the following:

tic corporation or foreign corporatidras filed an annual report

unders.180.1622 that is designated as the principfiice in its 1. The corpor_ate seal. )

mostrecent annual report. 2. An attestation by the secretary or an assistant secretary of
(13) “Record date” means the date established under tglledomestlc corporation or f°fe_'9“ c_orporatlon.

180.0623(4), 180.0640 (2)180.0702 (2)180.0704 (4)180.0705 3. An acknowledgment, verification or proof.

(3) 0or180.07070n which a corporation determini identity of ~ (4) The department may waive any of the requiremenfts

its shareholders for purposes of this chapter subs(1) to(3) if it appears from the face of the document that the
(14) “Shareholder'means the person ighose name sharesdocumentdailure to satisfy the requirement is immaterial.

are registered in the records of a corporation or ibeeficial ~ 'Story: 1989 a 3031991 a. 161993 a. 3231995 a. 27

ownerof shares to the extent of the rights granted by a nominggn 0121 Forms. (1) (a) The department shall prescribe and

certificateon file with a corporation. furnish on request forms for all of the following documents:
~ (15) “Shares” means the units into which thgroprietary 1. A foreign corporatiors application for a certificate of
interestsin a corporation are divided. authorityto transact business in this state undés6.1503

(16) “Signed”includes any symbol executed or adopted by a 2. A foreign corporatiors application for a certificate of with
party with present intention to authenticate a writing. drawalunder s180.1520
~ (17) “Subscriber’means a person wtsnbscribes for shares 3. A domestic corporatiosior foreign corporatiors annual
in a corporation, whether before or after incorporation. reportunder s180.1622anda service corporatios'annual report

(17m) “Treasuryshares” means shares of a corporation thahders.180.1921
havebeen issued, that hateen subsequently acquired by and (b) The forms prescribed by the department under(@pt.,
belongto the corporation and that have not been canaaled2. and3. shall require disclosure of only the information required
restoredto the status of authorized but unissued shares. underss.180.1503 180.1520 180.1622and 180.192] respee

(18) “United States” includes aauthority bureau, commis tively.
sion, department and any other agency of the United States.  (c) Use of a form prescribed under faj) is mandatory

(19) “Voting group” means any of the following: (2) The department may prescribe and furnish on request

(a) All shares ofone or more classes or series that under thermsfor other documents required or permitted to be filed by this
articlesof incorporation or thishapter are entitled to vote and behapterbut use of these forms is not mandatory
countedtogethercollectively on a matter at a meeting of share History: 1989 a. 3031995 a. 27

holders. - .
. . . 180.0122 Filing and service fees. (1) The department
(b) All shares that under the articles of incorporation or thig|| collect the following fees when the documents desciibed

chapterare entitled to vote generally on a matter ; ; : o
History: 1969 a, 3031991 a. 16221 1993 a. 12 1995 a. 27271 this subsection are delivered for fiing, amder parsée) and(0.

180.0120 Filing requirements. (1) Exceptas provided in (&) Articles of incorporation, 1 cent felmch authorized share,
sub.(4), a document required or permitted to be filed under txceptthe minimum fee is $90 and the maximum fee is $10,000
Chapterwith the department muga“sfy all of the fo||owing and except that the fefor investment companies Is determined

requirementso be filed under s180.0125 (2) (a) undersub.(1m). R

(a) Containthe information required by this chaptaithough () Application for use of indistinguishable name, $10.
it may also contain other information. (c) Written application for reserved name, $15.

(c) Be in the English language, except that: (d) Written application for renewal of reserved name, $15.

1. A corporate name neewt be in English if it is written in ~ (€) Telephone application for reserved name, $30.
Englishletters or Arabic or Roman numerals. (f) Telephone application for renewal of reserved name, $30.
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(g9) Notice of transfer of reserved name or of registered name,(y) Annual report of a foreign corporation, $50, and in case the
$10. annualreport shows that the foreign corporat&mploys in this

(h) Application for registered name, $50. statecapital in excess of the amount of capital on which a fee has

(i) Application for renewal of registered name, $50. previously been paid, computed as provided ir180.1503 an

Y Subi 3 d . i08'0r forei additionalfee which, with previous payments made on account of
(i) Subject to sub(3) (c), domestic corporatios’orforeign canitalemployed in this state, will amount to $2 for each $1,000
corporation’sstatement of change of registeeggent or registered ; fraction thereof of the excess.

office or both, $10. (ym) Articles of correction, $40

(k) Agents statement of change of registereficef $10 for R L tificat ' t.t t of status, $5
eachaffected domestic corporation or foreign corporation, except (z) Request for certificate or statement o _S atus, vo.
if simultaneous filings are made the fee is reduced to $1 for each1m) Thedepartmenshall collect the following fees when the
affecteddomestic corporation or foreign corporation in excess gpcuments described in this subsection are delivered to the-depart
200. mentfor filing by an investment company:

(L) Agents statement of resignation, $10. (a) Articles of incorporation; an amount determined as fol

(Lg) A director or principal dfcer statement under s. lows: . . -
180.0860(1), $3. 1. If the investment company declares an indefinite number

(Lr) A director or principal dfcer resignation notice under s.of authorlzeo_l shares, $12,500. . -
180.0860(2), $3 2. If the investment company does wgtclare an indefinite
(rﬁ) Amehdnw'ent of articles ahcorporation, $40; plus 1 Centnumberof authorized shares, 1 cent for each authorized share,

for each authorized share after the amendment, less a creditﬁj( eptthe minimum fee under this subdivision is $90 and the

centfor each authorized share immediately before the amen blmumfeedls $10,0fOO._ lesf i . | h
ment; except the maximum fee under this paragraph is $10,000(t) Amendment of articlesf incorporation; $40, unless the

and except that the fee for investment companies is determif¢endmenincreases the number of authorized shares or declares
undersub.(1m). an indefinite number of authorizedhares, in which case an

(n) Restatement of articles of incorporation with or Withou?mountdetermlned as follows shall be added to the $40 fee:

amendmenbf articles, $40; plus 1 cent for each authorized share 1- If the amendment increases the number of authorized
afterthe restatement and any amendment, less a credit of 1 es] cent for each authorized share after the amendment, less

for each authorized share immediately before the restatement afifdit of 1 cent for each authorized share immediately btfere
anyamendment; except the maximum fee unblirparagraph is amendmentgxceptthe maximum fee under this subdivision is

$10,000andexcept that the fee for investment companies isdetgsllo’ooo' . -
minedunder sub(1m). 2. If the amendment declares an indefinite number of autho

(0) Articles of meger. $50 for each domestic corporation aminzed shares, $12,500, less a credit of 1 cent for each authorized

eachforeign corporation authorized to transact business in th%garelmmedlately before the amendment.

statethat is a party to the nger; plus 1 cent for each authorized (c) Restatement of articles of incorporation with or without
shareof the surviving domestic corporation after the geerless amendmendf articles; $40, unless the restatement also amends
a credit of 1 cent for each share that is authorized immediat&\f articles to increase the number of authorized shares or to
beforethe meger by eactomestic corporation that is a party tdeclarean indefinite number of authorized shares, in which case
the meger; except the maximurfee under this paragraph is@" amount determined as follows shall be added to the $40 fee:
$10,000andexcept that the fee for investment companies is-deter 1. If the restatement amends the articles to increase the num
minedunder sub(1m). berof authorized shares,ckent for each authorized share after the
(om) Articles of share exchange, $50 &ach domestic corpo amendmentless a credit of 1 cent for each authorized share imme

ration and each foreign corporation authorized to transact budjately before the amendment; except the maximum fee under this
nessin this state that is a party to the share exchange; plus 1 ciftdivisionis $10,000. _ o
for each authorized share of taequiring domestic corporation 2. If the restatement amends the articles to declare an-indefi
afterthe share exchange, lessredit of 1 cent for each share thafite number of authorized sharé,2,500, less a credit of 1 cent
is authorized immediately before the share exchangehby for each authorized share immediately before the amendment.
acquiringdomestic corporation; except the maximum fee under (d) Articles of meger; $50 for each domestic or foreign invest

this paragraph is $10,000. mentcompany that is a party to the mer plus the following:
(p) Articles of dissolution, $20. 1. If the surviving domestic investment company has an
(9) Articles of revocation of dissolution, $10. indefinite number of authorized shares, $12,500, less a credit for

eachshare that is authorized immediately before thegareby
solution. $90 eachdomestic investment company that is a party to thgener
o : 2. If the surviving domestic investment company does not
(s) Cergflcate of.re|.r1§tate'ment, ,$10' havean indefinite numbeof authorized shares, 1 cent for each
() Certificate of judicial dissolution, $10. authorizedshare of the surviving domestiorporation after the
(u) Application for certificate of authority5100, and $2 for merger,less a credit of 1 cent for each share that is authorized
every$1,000 or fraction thereof of the foreign corporatareipi  immediatelybefore the meer by eacllomestic corporation that
tal exceeding $60,000 employed or to be empldpetiis state, is a party to the mger; except the maximum fee under sugdi
computedas provided in €80.1503 as showrby the application. vision is $10,000.
(v) Application for amended certificate of authorigd0. (2) Thedepartment shall collect a $10 fee each time process
(w) Application for certificate of withdrawal, $40, and in casés served on the department under this chagtke party to a civil,
thatapplication shows that the foreign corporation employs in thigiminal, administrativeor investigatory proceeding causing-ser
statecapital in excess of the amount of capital on which a fee hége of process may recover this feecasts if the party prevails
previouslybeen paid, computess provided in £80.1520 (2) (f) in the proceeding.
an additional fee which, with previous payments made on accoun{3) The department may not collect a fee for ariyhe follow
of capital employed in this statsill amount to $2 for each $1,000ing:
or fraction thereof of the excess. (a) Filing a certificate of administrative dissolutioramertifi-
(x) Annual report of a domestic corporation, $25. cateof revocation of authority to transact business.

(r) Application for reinstatemeffibllowing administrative dis
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(b) Providing a confirmation of status by telephone. (2) (a) Except as provided ipar (b),if a document satisfies
(c) Filing a domestic corporatianbr a foreign corporatios’ S.-180.0120and the terms of the document satigfapplicable,
statemenbf change of registeredfigk if the only change is to an S 180.0401 (1)and(2) or 180.1506 (1)and(2), the department
addressand all of the following apply: shall file the document by stamping or otherwise endorsing
1. The newaddress is the result of a change in the way 5il€d", together with the department name, on botfotiginal

county,city, village, town or the U.S. postal service descrihes andthe document copyAfter filing a document, the department
physicallocation of the registeredfite. shall deliver thedocument copy to the domestic corporation or

2. A copy of the notice indicating the neaddress is sub fore|gncorporat|on,_or Its repre_sentatlve. ) L
mitted with the statement. (b) If a domestic corporation or foreign corporation is in

; . : ) defaultin the payment of any fee required undet8).0122 (1)
chaﬁgeghe physical location of the registereffice has not (a)to(j) or(m) to(ym), the department shall refuse to file any-doc

(4) In addition to the fees required under s, the depart umentrelatingto the domestic corporation or foreign corporation

; X until all delinquent fees are paiy the domestic corporation or
mentshall collect the expedited service fee und@gg.01 (4)or foreign corpocrlation. paby P
processingn an expeditious mannardocument required or per (3) (a) If the department refuses to fil@acument, the depart
mittedto be filed under this chapter or for preparing in an expedi '

tious manner a certificate of status undet80.0128 (L}o (3) or ment shall returit to the domestic corporation or foreign corpora
a statement of status underl80.0128 (4) ' tion, or its representative, within 5 business days after the-docu

History: 1989 a. 3031991 a. 16269 1993 a. 214823 331: 1995 a. 27271 1997 MeNntwas received by the department for filing, together with a
a.27. brief, written explanation of the reason for the refusal.

. . (b) The departmerd’failure to either file or return a document
180.0123 Effective date and time of document. = (1) (&) within 5 business days after it was received constitutes a refusal
Except as provided in suf2) or 5.180.0124 (3)180.1622 (5pr g file the document.
180.1921(4), a document filed by the departmenter this chap (c) Except as provided in §80.0124 (3)if a document that

teris efective on the date that it is received by the department Wéd been refused for filing by the department is resubmitted and
filing and at_ any of the fOHO\_N_'ng _tlmes on that date: . filed by the department, thefe€tive date othe filed document
1. The time of day specified in the document agfisctive | nders. 180.0123is the date that the resubmitted document is
time. S -~ ] receivedby the department for filing or a delayedeetive date

2. If no efective time is specified, at the close of businessspecified in the resubmitted document in accordance with s.

(b) The date that a document is receivedhgydepartment is 180.0123(2). The efective time of the resubmittedocument
determinedy the departmergt’endorsement on the original docshall be determined under $80.0123(1) or (2), whichever is
umentunder s180.0125 (1) applicable.

(2) A document may specify a delayeteefive date and time,  (4) Exceptas provided in €80.0203 (2)the departmersfil-
exceptthe efective date may not be more than 90 days after theg of a document or refusal to file a document does not do any of
datethat it is received for filing. If a document specifies a delayehe following:
effective date and time in accordance with this subsection, the (a) Affect the validity or invalidity of the document in whole
documentis efective at the timend date specified. If a delayedor part.
effectivedate but no time is specified, the documentfisogive (b) Relate to the correctness or incorrectness of information
atthe close of business on that date. containedn the document.

History: 1989 a. 3031991 a. 16269, 1995 a. 27 . . . A
y ? b (c) Create a presumptidhat the document is valid or invalid

180.0124 Correcting filed document. (1) A domestic Or that information contained in the document is correct or-incor
corporationor foreign corporation may correct a document ithat rect.
filed by the department before, on or after January 1, 1991, if thélistory: 1989 a. 3031995 a. 27
documentontains atatement that was incorrect at the time of fil
{?gnoggﬁsfeﬁgﬁg%gg c()erx SEE;%%?%%??“% defects in any attes ions’ refusal to file document. (1) If the department refuses
; ' : to file a document received by the department for filing, the

. (2) To correct adocument under sufll), a domestic corpofa 4 mestic corporation or foreign corporation may appeal the
tion or foreign corporatioshall prepare and deliver to the depa”refusalby filing a petitionin circuit court to compel the depart

mentfor filing articles of correction that satisfy all of the follow mentto file the document. The domestic corporation or foreign

0.0126 Appeal from department of financial institu -

ing: . ) o . corporationshall file the petition in the circuit court for the county
(a) Describe the document, including its filing date, or includgherethe domesticorporations or foreign corporatios’princk
acopy of the document. pal office or, if none in this state, its registeredias is or will be

(b) Specify the incorrect statement and the reason that ildgated. The domestic corporation or foreign corporatitrall
incorrect,or specify the manner inhich the execution was defec attachto the petition the document and any explanation by the
tive, whichever is applicable. departmenbf the reasons for the refusal to file.

(c) Correct the incorrect statement or defective execution.  (2) Thedomestic corporation or foreign corporation shall file

(3) (a) Except as provideid par (b), articles of correction are the petition under sub(l) within 30 days after the department
effectiveon the efective date of the document that they correcteturnsthe document under 380.0125 (3) (a) If the department

(b) With respect to persons relying on the uncorrected-doddPesnot return the document within the period specified in s.
ment and adversely fdcted by the correction, the articles ofL80.0125(3) (b) the domestic corporation or foreign corporation

correctionare efective when filed. shallfile the petition within 30 days after tiperiod specified in
History: 1989 a. 3031995 a. 27 s.180.0125 (3) (bExpires.
. . o (3) Thecourt maysummarily order the department to file the
180.0125  Filing duty of department of financial institu - documentr take other action that the court considers appropriate.

tions. (1) Upon receipt ofs document by the department for fil The courts final decision may be appealed as in other civii pro
ing, the department shall stamp or otherwise endbiseate and ceedings.

time of receipt on the original, the document copy and, UPONyistory: 1989 a. 3031995 a. 271997 a. 35

requestany additional document copy received. The department

shallreturn any additional document copy to the pedsdivering 180.0127 Evidentiary effect of copy of filed document.

it, as confirmation of the date and time of receipt. A certified copyof a document filed by the department is conclu
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sive evidence that the original document is on\iith the depart or private carrierand, if these formef personal notice are imprac
ment. ticable,notice may be communicated by a newspaper of general
History: 1989 a. 3031995 a. 27 circulationin the area where publishedt, by radio, television or
) ] otherform of public broadcast communication.

180.0128 Confirmation of status. (1) Any person may (4 \written notice to a domestic corporation or a foreign cor
obtainfrom the department, upon requescestificate of status poration authorized to transact business in this state may be
for a domestic corporation or foreign corporation. addressedo its registered agent at its registerefitefor tothe
~ (2) A certificate of status shall include all of the followingdomesticcorporation or foreign corporation at its principdiae.
information: With respect to a foreign corporation that has not yet filed an

(a) The domestic corporatiantorporate name or the foreignannualreport under 180.1622 the address of the foreign cofpo
corporation’scorporate name and fictitious name, if amgedin ~ ration’s principal office may be determined from its application
this state. for a certificate of authority

(b) Whether each of the following is true: (5) (a) Except as provided jpar (b) and ss180.0807 (2pnd

1. Thedomestic corporation is incorporated under the law<30-0843(1), written notice is déctive at the earliest of the fol
of this state, or the foreign corporation is authorizettansact OWing:
businessn this state. 1. When received.

3. The domestic corporation or foreign corporation has, dur 2. Five days after its deposit in the U.S. mail, if mailed-post
ing its most recently completed report yefded with the depast  paid and correctly addressed.
mentan annual report required byl80.1622 or, if a service cor 3. On the date shown on the return receipt, if sent by registered
poration,by s.180.1921 or certified mail, return receipt requested, and the receipt is signed

4. The domestic corporation has not filedicles of dissolu by or on behalf of the addressee.
tion. 4. On the dective date specified in theticles of incorpora

5. The foreign corporation has not applied for a certificate §Pn or bylaws.
withdrawal under s180.1520and is not the subject of a proceed (b) Witten notice by a domestic corporationforeign corpe
ing under s180.1531to revoke its certificate of authority ration to its shareholder is fective when mailed and may be

(c) The domestic corporatiantate of incorporation and theaddressedb the shareholder address shown in the domestic-cor
periodof its duration if less than perpetual. poration’sor foreign corporatios’ current record of shareholders.

(3) Thecertificate ofstatus may include other facts of record (c) Oral notice is déctive when communicated.
in the department that are requested. History: 1989 a. 303

(4) Upon request, the department shiasbue, by telegraph, 180.0142 Number of shareholders. (1) For purposes of
teletypefacsimile or other fornof wire or wireless communiea  thjs chapter any of the following constitutene shareholder if

tion, a statement of status, which shedintain the information jgentified as ashareholder in a corporatienturrent record of
requiredin a certificate of status under si®) and may contain shareholders:

any other information permitted under sy¢B). (a) Three or fewer coowners.
(5) Subjectto any qualification stated incrtificate or state (b) An entity

mentof status issued by the department, the certificate oF state (c) The trustees, guardians, custodians or other fiduciaries of

mentis conclusive evidence that the domestic corporatidarer ' 9 !

eign corporation is in existence or is authorized to transa%ts'ngIe trust, estate or a<_:count. ) ) .
businessn this state. (2) For purposes of this chapfeshareholdings registered in

(6) Upon request by telephone or otherwise, the departme'srﬂbstantialIysimilar names constitute one shareholder if it is rea
shall confirm, by telephone, any of the information required in %onableto believe that the names represent the same person.

certificate of status under sul§2) and may confirm any other History: 1989 a. 303
information permitted under sul3).
History: 1989 a. 3081991 a. 161995 a. 27 SUBCHAPTERII

180.0129 Penalty for false document. (1) A person may INCORPORATION
not sign a documenwith intent that it be delivered to the depart
mentfor filing or deliver or cause tde delivered, a document to 80.0201
the department for filingif the person knows that the document, .
is false in any material respect at the time of its delivery
(2) Whoeverviolates this section may be fined not more thag,
$10,0000r imprisoned for not more than 2 years or both.
NOTE: Sub. (2) is amended eff. 12-31-99 1p97 Wis. Act 283to read:
@ V\éhfoever violate?]thisssection m;ly rI]ae fined not merthan $10,000 or
imprisoned for not more than 3 years or both. 180.0202 Articles of incorporation. (1) The articles of
History: 1989 a. 3031995 a. 271997 a. 283 incorporationshall include all of the following information:

180.0141 Notice. (1) This section applies to notice tHat (a) A statement that the corporatiorinsorporated under this
requiredunder this chapter and that is made subject to this sectféiapter.

Incorporators. (1) One or more persons may act
sthe incorporator or incorporators of a corporation.

(2) Following the incorporation of a corporation, a majority of
e corporations incorporators or their survivors may take any
actionpermitted by this chapter to be taken by its incorporators.

History: 1989 a. 303

by express reference to this section. (b) A corporate name that satisfied80.0401
(2) (a) A person shall give notice in writing, except as-pro  (¢) The number of authorized shares, except that an investment
videdin par (b). companymay declare an indefinite number of authorized shares.

(b) A person may give oral notice if oral notice is permitted by (d) If more than one class of shareaushorized, all of the fel
thearticles of incorporation or bylaws and not otherwisshib  lowing:
ited by this chapter 1. The distinguishing designation of each class.

(3) Exceptas provided in s180.0721 (4pr unless otherwise 2. The number of shares of each class that the corporation is
providedin the articles of incorporation or bylawmtice may be authorizedto issue, except that anvestment company may
communicatedn person, by telephone, telegraph, teletfpe, declarethat each class has an indefinite number of authorized
simile or otherform of wire or wireless communication, or by maikhares.
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3. Before the issuance of shares ofass, a description of theif the action taken is evidenced by one or more written consents
preferencedimitations and relative rights of that class. describingthe action taken and signed by each incorparator
(e) If one or more series of shares are created within aaflass (3) An organizational meeting may be held in or outside this

sharesall of the following before the issuance of shares of ffate.
series: History: 1989 a. 303

clas:; The distinguishing designation of each series within 0.0206 Bylaws. (1) The incorporators, board difrectors
) or shareholdersf a corporation may adopt initial bylaws for the

2. The number of shared each series that the corporation igorporation.
authorizedto issue, except that anvestment company may . : -
declarethat eaclseries has an indefinite number of authorizelq];ﬁ;g?-nhg%?g lEYJVSSir?égscgr2%0:238%m]zytﬁg]g%??gepég\(gol?an for

shares. o ) ) tion that is not inconsistent with its articles of incorporation or
3. The preferences, limitations and relative rights of th@fith the laws of this state.

series. History: 1989 a. 303
() Any provision authorizing the board of directors to act ] )
unders. 180.0602 (1) 180.0207 Emergency bylaws. (1) In this section, “emer

gency”means a catastrophic event that prevents a quorum of the
corporation’sdirectors from being readily assembled.

(2) Unlessthe articles of incorporation provide otherwittes
board of directors of a corporation may addptlaws that are

(g) Any provision granting or limiting preemptive rights.

(h) The street address of the corporasoinitial registered
office and the name of its initial registered agent at tHateof

(i) The name and address of each incorparator effectiveonly in an emerency The emagencybylaws may make

(2) Thearticles of incorporatiomay set forth other inforraa all provisions necessary for managing the corporation dinieg
tion, including but not limited to any of the following: emergencyincluding but not limited to the following:

(@) The names and addresses of the natural persons who wilfa) Procedures for calling a meeting of theard of directors.
serve as the initial directors. _ _ (b) Quorum requirements for the meeting.

(b) Provisions not inconsistent with law regarding: (c) Designation of additional or substitute directors.

1. The purpose or purposes for which the corporatiorge-or  (3) Provisionsof the regular bylaws thatre consistent with

nized. the emegency bylaws remain fefctive during the emgency.

2. Managing the business and regulating tFegrafof the cor Theemegency bylaws are notfettive after the emgency ends.
poration. (4) Notwithstandingss.180.0828 180.0831and 180.0833

3. Defining, limiting and regulating the powers of the cerpocorporateaction taken in good faith in accordance with the emer
ration, its board of directors and its shareholders. gency bylaws binds the corporation and may not be used to

4. A par value forauthorized shares or classes or series BRPoseliability on a corporate directoofficer, employe or agent.

shares. History: 1989 a. 303
(c) Any provision that, under thishapteris required or per
mitted to be set forth in the bylaws. SUBCHAPTERIII
(3) Thearticles of incorporation need not set forth any of the
corporatepowers enumerated in this chapter PURPOSES AND POWERS

(4) If a provision of the articles @ficorporation is inconsistent
with a bylaw the provision of the articles of incorporation €0n180.0301 Purposes. (1) A corporation incorporated under
tf0|_S- this chapter has the purpose of engaging in any lawful business
History: 1989 a. 3031991 a. 1731995 a. 271 unlessa more limitecpurpose is set forth in its articles of incorpo
ation.

. ) r
180.0203 Incorporation. (1) The corporate existence (2) A corporation engaging in a business that is subject to reg

befjér(;s%vlhze; the articles of incorporation becomieetive under tion under another statute of this statay incorporate under
S- : . ) . .. thischapter only if not prohibited bgnd subject to all limitations

(2) The departmenrg’filing of thearticlesof incorporation is of, the other statute.
conclusiveproof that the corporation is incorporated under this History: 1989 a. 303
chapterexcept in groceeding by the state to cancel or revoke the
incorporationor involuntarily dissolve the corporation. 180.0302 General powers. Unless its articles ahcorpora

History: 1989 a. 3031995 a. 27 tion provide otherwise, a corporation haarpetual duration and

successiotin its corporate name and has the same powers as a nat
180.0205 Organization of corporation. (1) After incor ural person to do all things necessaryconvenient to carry out
poration,if initial directors are named in the articles of incorporats business and fairs, including but not limited to power to do
tion, the initial directors shall hold anganizational meeting, at all of the following:
the call of a majority of thelirectors, to complete thegamization (1) Sueand be sued, complain and defend in its corporate
of the corporatiorby appointing dicers and carrying on any name.
otherbusiness brought before the meeting. (2) Havea corporate seal, which may be alteregititand to
(2) (a) After incorporation, if initial directors aretnamed yseit, or afacsimile of it, by impressing orfafing it or in any

in the articles of incorporation, the incorporatofir@orporators othermanner reproducing it.

shallhold an aganizational meeting, at the call of a majoritytef (3) Makeand amend bylaws, not inconsistent witraitscles

incorporatorsfo do any of the following: of incorporation or with the laws of this state, for managing the
1. Elect directors and complete thganization of the€orpe  businessand regulating the firs of the corporation.
ration. (4) Purchasereceive, leaser otherwise acquire, and own,
2. Elect directors who will complete thegamization of the hold,improve,use and otherwise deal with, property or any legal
corporation. or equitable interest in propertyherever located.

(b) Action required or permitteloly this chapter by incorpora  (5) Sell, convey mortgage, pledge, lease, exchange and-other
tors at an @anizational meeting may be taken without a meetingise dispose of all or any part of its property
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(6) Purchaseteceive, subscribe for or otherwise acquire, aritB0.0304 Lack of corporate power . (1) Except as pro
own, hold,vote, use, sell, mortgage, lend, pledge or otherwise disdedin sub.(2), the validity of any corporate action or any €on
poseof and deal irand with shares or other interests in, or obligaveyanceor transfer of property to or by the corporation may not
tions of, any other entity be challenged on the ground that the corporation lacks or lacked

(7) Make contracts and guarantees; incur liabilities; borroRower to act.
money;issue its notes, bonds and other obligatiasch may be (2) A corporations power to act may be challenged in any of
convertibleinto or include the option to purchase otbecurities the following proceedings:
of the corporation; angecure any of its obligations by mortgage (a) In a proceeding by a shareholder against the corporation to

or pledge of any of its propertfranchises or income. enjointhe act.

(8) Lendmoney invest and reinvest its funds and receine (b) In a proceeding by the corporation, directigrivatively
hold property as security for repayment. or through a receivetrusteeor other legal representative, against

(9) Be apromotey partner membeyrassociate or manager ofanincumbent or former directoofficer, employe or agent of the
anentity. corporation.

(10) Conductits business, locatefifes and exercise the pow ~ (c) In a proceeding by the attorney general unde8®.1430
ersgranted by this chapter in or outside this state. (2).

(11) Electdirectors and appointfiders, employes and agents  (3) In a shareholdés proceeding under suf) (a)to enjoin
of the corporation, define their duties, fix their compensation ar@l) unauthorized corporate act, the court may enjoin or set aside the
subjectto s.180.0832 lend them money and credit. act, if equitable and if albffected persons are parties to the-pro
(12) Paypensions and establish pension plans, pension tru§gedingand thecourt may award damages for loss, other than loss
profit-sharingplans, share bonus plans, share option plans dMcRnticipated profits, stéred by the corporatioor another party
benefitor incentive plans for any or all of its current or formeP€Cause®f enjoining the unauthorized act.
directorsofficers, employes and agents of the corporation and jtg'S©"y: 1989 a. 303
subsidiaries.

(13) Make donations and otherwise devote its resources for SUBCHAPTERIV
the public welfare or for charitable, scientific, educational,
humanitarianphilanthropic or religious purposes.

(14) Transaciany lawful business that will aigovernmental
policy.

(15) Make payments or donations, or do any other actprat 180.0401 Corporate name. (1) (a) The corporate name of

hibited by law that furthers the busineard afairs of the corpora acorporation: . ; e i
tion. 1. Shall cpn_taln the word co_rpqratlon , |n(;orp0rated ,
“company” or “limited” or the abbreviation “corp.”, “inc.”,co.”

or “Itd.” or words or abbreviations of like import in another-lan

ageexcept as provided in pgb) or 5.180.1907
2. May not contain language stating or implying that the cor

NAME

(16) Providebenefits or payments to directorsficdrs and
employesof the corporation or its subsidiaries, and to their estat
families, dependents or beneficiaries, in recognition of the p
servicesof the directors, diters and employe® the corporation

or its subsidiaries. poration is oganlzeq flor a ?grpose oth.er than that permitted by s.
History: 1989 a. 303 180.0301and its a_rtlc gs 0 _ incorporation.
Chapter180 corporation cannotfef general trust services to the public, notwith ~ (b) A corporation in existence on January 1, 1991, need not
standingcompliance with 223.1058 Atty. Gen. 153 Changats name to comply Wlth pdra) 1.

(2) (a) Exceptas provided in sub$§3) and(4), the corporate
nameof a domestic corporation must distinguishable upon the
o . recordsof the department from all of the following names:

di (22[ In afmtlmpatlont_of or dugng ﬁlnfetrggsfntl:ly the boardbf 1. Thecorporate name of a domestic corporation or a foreign
Irectorso _a c_orpora 1on may. 0 all ot the foflowing: . corporationauthorized to transact business in this state.
. (@) Z'.Od'fty Ilng_s of S”CC?SS'On to acctommodate the incapacity 5 - A corporate name reserved or registered und€s0402

ot any directoroiicer, émploye or agent. 180.0403181.04020r 181.0403

(b) Relocate the principal fide or designate alternatiyein- 3. The corporate name of a dissolved corporation or-a dis

cipal offices or regional dices, or authorize the &ters to do so. solvednonstock corporation that has retainedekeusive use of
~ (3) Unlessemegency bylaws adopted underl80.0207pro-  its name under €.80.1405 (3)pr 181.1405 (3)respectively
vide otherwise, all of the following apply to a meeting of the board , The fictitious name adopted by a foreigprporation or a
of directors during an emgency: _ ~ foreign nonstock corporation authorized to transact business in
(a) Notwithstanding s180.0822 (2)thecorporation need give this state.

notice of the meeting only those directors whom it is practicable g he corporate hame of a nonstock corporation ineorpo
to reach, and the corporation may give notice in any practica%qed'in this state.

manner,jncluding by publication and radio. - .
. g . 6. The name of a limited partnership formed under the laws
(b) Notwithstanding s180.0824 (1and(2), one or more & of, or registered in, this state.p P

cersof the corporation present at a meeting of the board of-direc 7 The name of a cooperative association incornorated or
tors may be considered to be directors for the meeting in order, Othc;rizecto transact busingss in this state P

rank and within the same rank in order of senigrity necessary au o s .
to achieve a quorum. 8. The name of a limited liability companyganized under

(4) Notwithstandingss. 180.0828 180.0831and 180.0833 e laws of, or registered in, this state. _
corporateaction taken in good faith in anticipation of or during an 9- The name of a limited liabilitpartnership formed under
emergencyunder this section to further the ordinary businedgelaws of, or registered in, this state.
affairs of the corporation binds the corporation and may not be (b) The corporate name of a corporation isdistinguishable
usedto imposdiability on a corporate directpofficer, employe from aname referred to in pgia) 1.to 9. if the only diference
or agent. betweerit and the other name is the inclusmrabsence of a word

History: 1989 a. 3031991 a. 16 or words referred to in sufil) (a) 1.or of thewords “limited part

180.0303 Emergency powers. (1) In this section, “emer
gency” has the meaning given ink30.0207 (1)
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nership”, “limited liability partnership”,“cooperative” or “lim  tionis in efect. The renewal application when filed renews the
ited liability company” or an abbreviation of these words. registrationfor the next year

(3) A corporation may apply to the department for autheriza (2) A domestic corporation or a foreign corporateurthc
tion to use a name tha not distinguishable upon the records ofized to transact business in this state mgon meger, change
the department from one or more of the names describedhin of name or dissolutiomegister its corporate name for no more
(2). The department shaduthorize use of the name applied fothan10 years by delivering to the department for filing an applica
if any of the following occurs: tion, executed by the domestic corporatiwrioreign corporation,

(a) The other corporation or tHereign corporation, limited Simultaneouslywith the delivery for filing of the articles of nugr
liability companynonstock corporation, limited partnersim- ~ Of dissolution, thearticles of amendment or restated articles that
ited liability partnership or cooperative association consertteto changethe corporate name or application for an amended eer
usein writing and submits an undertaking in a form satisfactofificate of authority that changes the corporate name.
to the department to change its name to a name that is distinguish(3) A corporate name is registered under §iijor (2) for the
able upon the records dhe department from the name of thexpplicant’sexclusive use on theffective date of the application.
applicant. (3m) A person who has the right to exclusive use @Egs

(b) The applicant delivers to the department a certified copgredname under sulgl) or (2) may transfer the registration to
of a final judgment of a court of competent jurisdiction establisanotherperson by delivering to the department a written and
ing the applicans right to use the name applied for in this stat@ignednotice of the transfer that states the name and address of the

(4) A corporation may use the naniecluding the fictitious transferee.
name that is used in this state by another domestic corporation or(4) (a) A foreign corporation whosegistration is déctive
aforeign corporation authorized to transact business irsthis under sub(1) may thereafteapply for a certificate of authority
if the corporation proposing to use thamehas done any of the underthe registered name or consent in writing to the use of that

following: nameby a domestic corporation thereafitezorporated under this
(a) Memged with the other domestic corporation or foreign chapteror by another foreign corporation thereafter authorized to
poration. transactbusiness irthis state. The registration terminates when

- . the domestic corporation is incorporated or the foreign corpora
(b) Been formed by reganization of the other domestic €or tion obtains a certificate of authority or consetst@nother for

porationor foreign corporation. eigncorporation obtaining a certificate of authority under the re
(c) Acquired all or substantially all of the assets, including th@tgeredn%me. g b4 9

corporate name, of thretherdomestic corporation or foreign eor (b) The holder of a registrationfettive under sub(2) may

p%i\tt;g/rzl. 1089 a. 3031991 a. 161993 a. 12 1995 a. 2797 1997 a. 79 thereafteiincorporate as a domestic corporation or obtain a eertifi
cateof authority under the registered name or consent in writing

180.0402 Reserved name. (1) A person may reserve the 0 USe of that name by a domestic corporation thereafterpo

exclusiveuse of a corporate name, includinfictitious name for ratedunder this chapter or by a foreign corporation thereafter

aforeign corporation whose corporate name is not available, § horizedto transact business in this staFe. The registration ter

deliveringan application to the department for filing or by makinglinateswhen any of the following occurs: ) ]

atelephone application. The application shall include the name 1. The holder incorporates as a domestic corporation or

andaddress of the applicant and the name proptoseel reserved. obtainsa certificate of authority under the registered name.

If the department finds that the corporate napied for under 2. The domestic corporation that has consent to use the regis

this subsection iawvailable, the department shall reserve the nartesedname is incorporated.

for the applicans exclusive use for a 120—day period, which may 3. The holder consents another foreign corporation obtain

be renewed bythe applicant or a transferee under g@bfrom ing a certificate of authority under the registered name.

time to time. If an application to reservename or to renew a  History: 1989 a. 3031993 a. 3311995 a. 27

reservechame is made by telephone, the department shall cancel

thereservation or renewal if the department does not receive the
fee required under s180.0122 (1) (epr (f) within 15 business SUBCHAPTERV
daysafter the application is made. OEFICE AND AGENT

(2) A person whdas the right to exclusive use of a reserved

corporatename under sul{l) may transfer the reservatida %5\00501 Registered office and registered agent. Each
r

gorationshall continuously maintaiim this state a registered
e and registered agent. Thegistered dfce may but need
not, be the same as any of its places of businélss.registered
agentshall be any of the following:

180.0403 Registered name. (1) (a) A foreign corporation (1) A natural person who resides in this seie whose busi
may register its corporate naniethe name is distinguishable Nessoffice is identical with the registeredfiot. , ,
uponthe records of the department from the names desdribed (2) A domestic corporation, a nonstock corporation or a lim
$.180.1506 (2) (a) 1o 7. and if the foreign corporation deliversited liability company incorporated or ganizedin this state,
to the department for filing an application complying with igx ~ Whosebusiness dice is identical with the registeredfiok.

(b) A foreign corporatiors application to register a corporate. (3) A foreign corporation, nonstock corporation or limited
nameshall be accompanied by a certificate of statusimilar liability company authorized to transact business in this state
documentfrom the state or country of incorporation and shaf¥hosebusiness dice is identical with the registeredfice.

anotherperson by delivering to the department a written al
signednotice of the transfer that states the name and address o
transferee.

History: 1989 a. 3031993 a. 2141995 a. 27

includeall of the following information: History: 1989 a. 3031993 a. 12,1997 a. 79
1. The foreign corporatiosi‘corporate name. 180.0502 Change of registered office or registered
2. The state or country and the date of its incorporation. agent. (1) A corporation may change its registereficefor reg
3. The street address of its principdiazf. isteredagent, or both, by doing any of the following:

(c) The registration expires December 31. The foreign eorpo (&) Delivering tothe department for filing a statement of
rationmay renew its registration by delivering to the departmeghange.
for filing a renewal application, which complies with péo), (b) Including the name of its registered agent and the street
betweenOctober 1 and Decemb@t of each year that the registraaddresof its registered dite, aschanged, in articles of amend
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mentto its articles of incorporation, in a restatement odiitcles corporation’sprincipal ofice or registered fite, as most recently
of incorporation or in articles of ngger. designatedn the records of the department, is located.

(c) If a domestic corporation, including the name of its regis (b) If a process, notice or demand is served by the department
tered agent and the street address of its registerfidepfas ona corporatiorunder s180.1421and the address of the corpora
changedjn its annual reporinder s180.16220r 180.1921 A tion’s principal ofice cannot be determined from the records of
changeunder this paragraph isfeétive on the date the annualthe department, the corporation may be served by publishing

reportis filed by the department. class2 notice, under cta85, in the oficial state newspaper
(2) Exceptas provided in sul§3), a statement of changkall (4) This section does not limit or faict the right to serve any
includeall of the following information: process,notice or demand required or permitted by law to be

: ; ; ervedon a corporation in any other manner permitted by law
(a) The name of the corporatiamd, if applicable, a statement® History: 1989 a, 3031995 a, 27

thatthe corporation is incorporated under this chapter Cross—reference: See also S01.11 (5).
(d) The name of its registered agent, as changed.
(e) The street address of its registered agent, as changed.

() A statement that after the change or changes are made, the
streetaddresses of its registeredicd and the businessfile of
its registered agent will be identical.

(3) If aregistere@gent changes the street address of his or go

SUBCHAPTERVI
SHARES AND DISTRIBUTIONS

.0601 Authorized shares. (1) The articles of incorpo

ion shall prescribe the classes of shares and the number of
aresof each class that the corporation is authorized to issue,
ceptthat an investment company may presctitz each class
asan indefinite number of authorized shares. If more tren
classof shares is authorized, the articles of incorporation shall pre
Qtribe a distinguishing designation for each class. Before the
issuanceof shares of a class, the corporation shall describe in its
articlesof incorporation the preferencdsnitations and relative

.1?0'0303 Fefsignationt_ of registered a%ent: 1) Thde éeﬁ rights of that class. All shares of a class shall have preferences,
IStéredagent of acorporalion may resign by Signing and AeRVer); \yiiations and relative rights identical with those of other shares

ing to the department for filing a statement of resignation th the same class unless the class is divided into series.

includesall of the following information: ) - . .
. . . (2) Thearticles of incorporation may creaeries of shares
(&) The name of the corporatiéor which the registered agentyithin a class of shares, except that an investment company may

business dice, he or she may change the street address of the

isteredoffice of any corporation for which he or she is the regisy

tered agent by notifying the corporation in writing of the chang&

andby signing, either manually or in facsimiknd delivering to h

the department for filing a statemetttat complies with sul§2)

andrecites that the corporation has been notified of the chan
History: 1989 a. 3031991 a. 2691995 a. 27

Is acting. prescribethat each series has an indefimitenber of authorized
(b) The name of the registered agent. shares. Before the issuance of shares of a series, the corporation
(c) The street address of the corporasorurrent registered shalldescribe in its articles of incorporation the number of shares
office and its principal dice. of each serieshat the corporation is authorized to issue or that
(d) A statement that the registered agent resigns. thereis an indefinite number of authorized shares, a distinguish

. . - ing designation for each series witldrclass and the preferences,
g (€ tl.f apzllcable, a statement that the registerédes also  jinirations andrelative rights of that series. All shares of a series
Iscontinued. _ shall have preferences, limitations anelative rights identical
(2) After filing the statement, the department shall mail a Coyith those of other shares of the same series and, except to the

to the corporation at its principalfafe. extentotherwise provided in the description of the series, with
(3) Theresignation is ééctive and, if applicable, the regis thoseof other series of the same class.

teredoffice is discontinued on the earlier of the following: (3) Thearticles of incorporation shadluthorize all of the fel
(a) Sixty days after the department receives the statemeni@fing:

resignationfor filing. (a) One or more classes of shares that together have unlimited
(b) The date on which the appointment of a successor registing rights.

teredagent is déctive. (b) One or more classes of shares, which may be the same class
History: 1989 a. 3031995 a. 27 or classes as those with voting rights under (@rthat together

areentitled to receive the net assets of the corporation upen dis
180.0504 Service on corporation. (1) A corporations solution.
registerecagent is the corporatianagent for service of process, (4) The articlesof incorporation may authorize one or more
noticeor demand required or permitted by lambe served on the classeof shares that have designations, preferences, limitations
corporation. andrelative rights that may include, but are not limited to, any of

(2) Exceptas provided in sul§3), if a corporation has no reg thefollowing:

isteredagent or the agent cannot with reasonable diligence be(a) Specialconditional or limited voting rights, or no right to
served,the corporation may be served by registered or certifigdte, except to the extent prohibited by this chapter
mail, return receipt requested, addressed to the corporatitsn at () provisions for the redemption or conversion of the shares
principaloffice. Service is perfectaghder this subsection at theynderany of the following terms specified by articles of incerpo

earliestof the following: ration:

(a) The date on which the corporation receives the mail. 1. At the option of the corporation, the shareholderrmther

(b) The date shown on the return receipt, if signed on behp#rson,or upon the occurrence of a designated event.
of the corporation. 2. For cash, indebtedness, securities or other property

(c) Five days after its deposit the U.S. mail, if mailed post 3. In a designated amount or in an amount determined in
paid and correctly addressed. accordancevith a designated formula or by referencextrinsic

(3) (a) Except as provideith par (b), if the address of the cor dataor events.
poration’sprincipal ofice cannot be determined from thexords (c) Provisions entitling the holdets distributions calculated
held by the department, the corporation may be served by publighany mannerincluding dividends that may be cumulative, hon
ing a class 3 notice, under 985, in thecommunity where the cumulativeor partially cumulative.
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(d) Preference over any other class of shares with respect tq3) At all times that shares of the corporation are outstanding,
distributions,including dividendsand distributions upon the dis theremust be outstanding one or more shares that togediver
solutionof the corporation. unlimited voting rights and one or more shares, which may be the

History: 1989 a. 3031995 a. 271 sameshare or shares as those with unlimiteting rights, that

Restrictionsmay attach to the shareholder rather than to shares, but only Wi“ﬂ&‘gether are entitled to receive the astetof the corporation
limited, statutorily permitted aread individual negotiation such as transfer restric

tions and buy/sell agreements. Limitations on rights must be set forth in the artiéONn dissolution.
andbe equally applicable to all stock in a given class. Mason Shoe Manufacturinddistory: 1989 a. 3031995 a. 271
Co.v. Firstar BankEau Claire, 217 W (2d) 715, 579 NW (2d) 789 (Ct. App. 1998).

. ) 180.0604 Fractional shares. (1) A corporation may dany
180.0602 Terms of class or series determined by of the following:
board of directors. (1) To the extent provided in the articles
of incorporation, the board of directors mayithin the limits
unders.180.0601 do any of the following:

(a) Determine with respect to any class of shares the prefﬁ6
ences/imitations and relative rights, in whole or in part, before
theissuance of any shares of that class. - 4

. L . to receive a full share on the surrender of enough scrip to equal a

(b) Create one or more series withirtlass, and, with respecty || share.

to any series, determine the number of shares of the seridsthe (2) A certificate representing scrip shall be conspicuously

tinguishingdesignation and the preferences, limitations and rela I . .
tive rights, in whole or in part, before the issuance of strgres abeled“scrip” and shall contain the terms of exchange of scrip for

of that series, except that mvestmentompany may prescribe & full share and the information required by.80.0625 (1)except
thateach series has an indefinite number of authorized shareg?a'“t may state that it is 'S,S“ed to bearer . .
(©) In the case of an investment compashange the distin (3) Theholder of a fractional shareay exercise the rights of

guishingdesignation of class or series of shares, whether or ngharenoldeincluding the right to vote, to receive dividends and

sharesof the class arissued and outstanding, if the change dod@ Participate in the assets of the corporation upon liquidation.
not affect thepreferences, limitations and relative rights, in whol gho'f?'ef Ofl SCI’IphIS not entltlg((j:i tofthe glghts described in this
or in part, of the class or series. Subsectiorunless the scrip provides for them.

(2) Beforeissuing any shares of a class or series unde¢Sub. (4) Theboard of directors may authorize the issuance of scrip

the corporation shall deliver to the department for filing article%ub]e‘:tt0 any condition considered desirable, including but not

of amendment, which arefeétive without shareholder action, mited to any of th? foIIpwmg: o
thatinclude all of the following information: (a) That the scrip will become void if nechanged for full

sharedefore a specified date.

. (b) That the shares for which the scrip is exchangeable may be
(b) The text of the amendmedétermining the terms of the soldand the proceeds paid to the scripholders.

classor series of shares. . History: 1989 a. 303
(c) The number of shares of the classeries of shares created,

exceptthat an investment company may presctiiz each class 180.0620 Subscription for shares. (1) (a) A subscription
andeach series have an indefinite number of authorized shar@sr shares entered into befdreorporation is irrevocable for 6

(d) A statementhat none of the shares of the class or series asnthsunlessthe subscription agreement provides a longer or
beenissued, except that this statement is not required if the oslyorterperiod or all of the subscribers agree to revocation.

amendmento the articles ofncorporation is made pursuant to  (b) Unless the subscription agreement provides otherwise, the

(a) Issue fractions of a share or pay in money the value of frac
tionsof a share.

(b) Arrange for disposition of fractional shares by the share
Iders.

(c) Issue scrip in registered or bearer form entitling the holder

(&) The name of the corporation.

sub.(1) (c) filing of the articles of incorporation by the department constitutes
(e) The date that the amendment was adopted. acceptancéy the corporation of all existingubscriptions to its
(f) A statement that the amendmerats adopted by the boardshares.

of directors and that shareholder action was not required. (2) Theboard of directors may determine the paynterms

(3) After thearticles of amendment are filed under §@pand Of subscriptions for shares that are entered into befocepora
beforethe corporation issues any shares of the class or series i@ unless the subscription agreement specifies the payment
is thesubjectof the articles of amendment, the board of directof§'Ms. A call for payment by the board of directsisall be uni
may alter orevoke any preferences, limitations or relative right®rm so far as practicable as to all shares of the stass or series,
describedn the articles of amendment, by adopting another res¢llessthe subscription agreement specifies otherwise.
lution appropriate for that purpose. The corporation shalitle (3) Sharesissued under subscriptiorentered into before
the department revised articles of amendment that comply witkcorporationare fully paid and nonassessable when the corpora
sub.(2). A preference, limitation or relative right may not béion receives the consideration specified in the subscriptioee
alteredor revoked after the issuance of any shares of thealasgnent.
seriesthat are subjedb the preference, limitation or relative right, (4) If a subscriber defaults in payment of money or property
exceptby amendment of the articles of incorporation ursler undera subscriptioragreement entered into before incorporation,
180.1003 the corporation may collect the amount owed as any other debt.

History: 1989 a. 3031995 a. 27271 Alternatively, unless the subscription agreement provides other
) wise, the corporation may rescind the agreement andtlsell
180.0603 Issued and outstanding shares. (1) A corpo-  sharesf the debt remains unpaid more trf2hdays after the cor
rationmay issue the number of shares of each class or series aybeationsends written demand for payment to the subscriber

rized by the articles of incorporation. If an investmeampany (5) A subscription agreement entered into after incorporation

hasauthorized an indefinite number of shares, there is no limit R contract between the subscribad the corporation subject to
the number of shares that the investment company is®e. ¢ 1800621

Shareshat are issued are outstanding shares until they are reagisiory: 1089 a. 3031995 a. 27
quired,redeemed, converted or canceled.

(2) Thereacquisition, redemption or conversion of outstand80.0621 Issuance of shares. (1) The powers granted in
ing shares is subject to the limitations of s@®) and to s. subs.(2) to (5) to the board of directors may be reserved to the
180.0640 shareholdersy the articles of incorporation.
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(2) Theboard of directors may authorize shares to be issued 2. A majority of the votes entitled to be cast by the class or
for consideration consisting of any tangible or intangible propersgriesto be issued approve the issuance.

or benefit to the corporation, includirgash, promissory notes, 3. There are no outstanding shares of the class or series to be
servicesperformed, contracts for services to be performed pisuedas determined under péb).

othersecurities of the corporation. (b) If a security iutstanding that is convertible into or carries
(3) Beforethe corporation issues shares, the boadirettors  aright to subscribe foor acquire shares of the class or series to

shalldetermine that the consideration receivetbdse received beissued, the holder of the security is considered a holder of the

for the shares to be issued is adequate. The boatidecfors’ classor series to be issued for purposes of making the determina

determinationis conclusive insofar as the adequacy of considéfon under par(a) 3.

ation for the issuance of shares relates to whether the shrares (4) If the board of directors does not fix the record daite

validly issued, fully paid and nonassessable. determiningshareholders entitled to a shdiédend, it is the date
(4) Whenthe corporation receives the consideration for whiabn which the board of directors authorizes the share dividend.

theboard of directors authorized the issuance of shares, the shangstory: 1989 a. 303

issuedfor that consideration are fully paid and nonassessable.

(5) The corporation may place in escrow shares issued forlhﬁo'O(.szl‘1 ?hare rights, OptiO'?; anﬁ vyarrgnfts. .ﬁggless
contractfor future servicer benefits or a promissory note, ort€articles of incorporation provide otherwise beforeisiseance

makeother arrangements to restrict the transfer of the srares, ©f the rights, options or warrants, & corporation may issue rights,
may credit distributions in respect of the shares against their p@Ptionsor warrants for the purchase of shares of the corporation.
chaseprice, until the services are performed, the benefits gf@€ Mghts, option®r warrants may contain provisions that adjust
receivedor the note is paid. If the services are not performed, th M1ghts, optionsor warrants in the event of an acquisition of

benefitsare not received or the note is not paid, the corporatig2reé®r areoganization, meger, share exchange, sale of assets
may cancel, in whole or in part, the shaessrowed or restricted OF Other occurrence. Subject to the articles of incorporation, the
andthe distributions credited. board of directors shall determine the termsuwich the rights,

History: 1989 a. 303 optionsor warrants are issuettheir form and content, and the eon
siderationfor which the shares are to issued. Notwithstanding

180.0622 Liability of shareholders, transferees and s.180.0601 (1pnd any other provision of this chapind unless
others. (1) A purchaser from a corporation of the corporation’otherwiseprovided in the articles aficorporation before issuance
sharess not liable to the corporation or itseditors with respect of the rights, options or warrants, a corporation may before, on or
to the shares except to pay the consideration for whicktthees after April 30, 1972, issue rights, options or warrants that include
wereauthorized to be issued or the considerasipecified in the conditionsthat prevent the holder of a specified percentage of the
subscriptionagreement entered into before incorporation. outstandingshares of the corporation, including subsequent-trans

(2) (a) Except as provided in p&b) or unless otherwise pro fer(?[esof the holderfrom exercisinghose rights, options or war
videdin the articles of incorporation, a shareholder of a COFpOII?':]iS?(’)r . 1989 & 303
tion is not personalljiable for the acts or debts of the corporation, y: :

exceptthat a shareholder may becopersonally liable by his or 1800625 Form and content of certificates. (1) At a

heracts or conduct other than as a shareholder minimum, a share certificate shall state on its face all of the fol
(b) The shareholders of every corporatiother than railroad lowing:

corporationsare personally liable to an amount equal to the par (a) The name of the issuing corporation and that itgaized

valueof shares owned by them respectivelyd to the consider (nderthe laws of this state.

ation for which their shares without par value was issued, for all (b) The name of the person to whom issued

debtsowing to employes of the corporation for services per : .
formedfor such corporation, but not exceeding 6 months’ service (€) The number and class of shares and the designation of the

in any one case. Séries,if any, that the certificate represents.

(3) A person who becomes a transferee of shares in good fa'\tl{z) If the issuing corporation is authorized to issuéeckht
andwithout knowledge that the consideration determinedtier C/aSSe®f shares or diérent series within a class, the front or back
sharesor specified inthe subscription agreement entered int8]t each certificate shall contain any of the following:

beforeincorporation has not been paid is not personally liable for (&) A summary of the designations, relative rights, preferences
any unpaid portion of the consideration. and limitations applicable to each class, and the variations in

(4) An executor administratarpersonal representative, ¢on rights, preferences and limitations determined for each series and

servatorguardian, trustee, assignee e benefit of creditors, or the authority of the board of directors determine variations for
receiveris not personally liable as a holder of or subscriber {Hture series. . . . .
sharesof a corporation, but the estate and funds in his or her hand$b) A conspicuous statement that the corporation will furnish
areso liable. A pledgee or other holder of shares as collatelf3 Shareholder the information described in (@ron request, in
securityis not personally liable as a sharehalder writing and without chaye.

History: 1989 a. 303 (3) (a) Eachshare certificate shall be signed either manually
Sls(igg%e to s. 102.03 citing Miller. Bristol-Myers, 168 W (2d) 863, 485 NW (2d) or in facsimile, by thefficer or oficers designated in the bylaws

s or by the board of directors.

Personal Liability for Corporate Debt. KelleWs. Law Oct. 1994. (b) The validity of a share certificate is n ed if a person
180.0623 Share dividends. (1) In this section, “share divi Who signed the certificate no longer holdéia when the certifi
dend” means shares issued proportionally and witkousider ~Cateis issued.
ation to the corporatios’ shareholdersr to the shareholders of History: 1989 a. 303

oneor more classes or series. _ 180.0626 Shares without certificates. (1) Unless the
 (2) Exceptas provided in sul{3) and unless the articles of articlesof incorporation or bylaws provide otherwise, the board
incorporation provide otherwise, a corporation may issue shafedirectors of a corporation may authorize the issuana@nypf
dividends. sharesof any of its classes or series without certificates. The
(3) (@) A corporation may not issughares of one class orauthorizationdoes not déct shares already represented by certifi
seriesas a share dividend in respect of shares of another classatesuntil the certificates are surrendered to the corporation.
series unless any of the following is satisfied: (2) Within a reasonable time after the issuance or transfer of
1. The articles of incorporation authorize the issuance. shareswithout certificates, the corporation shall send the share
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holder a written statement of the informatioequired on share governthe preemptive rights, except to the extent thaathieles

certificatesby s. 180.0625 (1)and (2) and, if applicables. of incorporation expressly provide otherwise.

180.0627 (3) Exceptas provided in sulf5), the shareholders or holders
(3) Unlessthis chapter or ch408 expressly provides other of other securities of the corporation have a preemptive right,

wise, the rights and obligations of shareholders are identiggiantedon uniform terms andonditions prescribed by the board

whetheror not their shares are represented by certificates.  of directors to provide a fair and reasonable opportunity tc exer

History: 1989 a. 303 cisethe right,to acquire proportional amounts of the corporasion’
unissuedshares or other securities upon the decision dbdiaed
180.0627 Restriction on transfer of shares and other of directors to issue the shares or other securities, subject to the
securities. (1) In this section: following conditions:
(a) “Other securities” include securities that are convertible (a) Holders of shares or other securities with general voting
into or carry a right to subscribe for or acquire shares. rights have preemptiveights with respect to shares and other

(b) “Transfer restriction” means a restriction on the transfer ecuritiesof any class with general voting rights.
registrationof transfer of shares and other securities of a corpora (b) Holders of shares or other securities without preferential
tion. rights to distributions or assets have preemptive rights with

(2) (a) Except as provided in p&b), the articles of incorpora respecto shares and other securities of atass without prefer
tion, bylaws, an agreement among shareholders and holdergfialrights to distributions or assets, except tiwtlers of shares
othersecurities, or an agreement between shareholders and hefdther securities without general voting rights havemreemp
ersof other securities and the corporation may impose a trangige rights with respect tshares or other securities of any class
restrictionon shares and other securities of the corporation for awith general voting rights.
reasonable purpose, including but not limited to any of the fellow (4) A shareholder or holder of other security may waive his or
ing purposes: her preemptive right. A written waiver is irrevocable even i it

1. Maintaining the corporatios’status wheit is dependent Nnot supported by consideration.
onthe number or identity of its shareholders. (5) Thereis no preemptive right with respect to any offitle
2. Preserving exemptions undederal or state securities law lowing: o _ _

(b) A transfer restriction may notfatt shares and othsecu (a) Shares or other securities issueg@spensation to direc
rities issued before the restriction is adopted unless the holderéQs$, officers or employes of the corporation or itblates.
the shares and other securities are parties to the transfer restrictiotb) Shares or other securities issued to satisfy conversion or
agreemenbr vote in favor of the transfer restriction. option rights created to provide compensatoulirectors, df-

(3) A transfer restriction is valid and enforceable against tl§rSOr employes of the corporation or itdilédtes.
holder or a transferee of the holdérthe transfer restriction is  (C) Shares or other securities authorized in articles of ineorpo
authorizedby this section and its existence is natedspicuously rationthat are issued within 6 months from théeefive date of
on the front or back of the certificate or is contaiimethe informa  Incorporation.
tion statement requirebdy s.180.0626 (2) Unless so noted, a (d) Shares or other securities sold for other than money or an
transferrestriction is not enforceable againgtexrson who does obligationto pay money
not know of the transfer restriction. (e) Treasury shares.

(4) The transfer restrictions permitted under this section (6) If shares or other securities subjegbteemptive rights are
include,but arenot limited to, transfer restrictions that do any ofot acquired by shareholders or holders of other securities, the
the following: corporationmay issue the shares or other securities to any person

(a) Obligate the shareholder or holder of other securities fifir one year after beingfefed to shareholders or holdersodfer
to offer the corporation or other persons, whether separately securitiesat aconsideration set by the board of directors that is
secutively or simultaneously an opportunity to acquire the notlower than the consideration set for the exercise of preemptive
restrictedshares or other securities. rights. An offer at a lower consideration or after the expiration of

(b) Obligate the corporatioar other persons, whether sepa®ne year is subject to .the preemptive rights of shareholders or
rately, consecutively or simultaneousty acquire the restricted noldersof other securities.
sharesor other securities. (7) The preemptive rights of shares of a preexisting class,

(c) Requirethe corporation, the holders of any class of itdefinedin s.180.1701 are governed by $80.1705
sharesor other securities or another persoapprove the transfer ~ History: 1989 a. 3031991 a. 16
of th_e restricted shares or other securities, if the requirement is (1% 031 Corporation’s  acquisition of its own shares.
manifestlyunreasonable. (1) Treasuryshares shall be considerisdued shares but not eut

(d) Pronhibit the transfer of the restricted shares or other secétandingshares.
tiesto designated persons or classes of persons, if the prohibition2) A corporation may acquire its own shares and all shares so
is not manifestly unreasonable. acquired after DecembeB1, 1990, constitute treasury shares

History: 1989 a. 303 unlessany of the following conditions exists:

180.0628 Expense of issuing shares. A corporation may (@) The articles of incorporation prohibit treasury shares or

paythe expense of selling or underwriting its shares, ancgat or Prohibitthe reissuance of acquired shares. _
nizing or reoganizing the corporation, from the consideration () The boardf directors, by resolution, cancels the acquired
receivedfor shares. sharesijn which event the shares are restored tetétes of autho

History: 1989 a. 303 rized but unissued shares.
(3) (a) If the articlesof incorporation prohibit treasury shares

180.0630 Preemptive rights. (1) In this section, “other butdo not prohibit the reissuance of acquired shares, all of its own
securities”has the meaning given ink30.0627 (1) (a) sharesacquired by the corporation shall be restored to the status

(2) Exceptas provided in sul§7), the shareholders or holdersof authorized but unissued shares.
of other securities of a corporation do not have a preemptive right(b) If the articles of incorporation prohibit the reissuance of
to acquire the corporatiom’unissued shares or ottemcurities acquiredshares, the number of authorized shares is reduced by the
exceptto the extent provided in the articles of incorporation. If theumberof shares acquired by the corporatiorfeefve upon
articlesof incorporation state that “the corporation elects to haanendmenof the articles of incorporation, except in the cafse
preemptiverights”, or words of similar meaning, sulf8) to (6) aninvestment company that has authoriaedndefinite number
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of shares. The board of directors may adopt articles of amendnwérdeterminations under sufd) if its termsprovide that payment
underthis paragraph without shareholder action and deliver thevhprincipal and interest are made only if and to the extent that pay
to the department for filing. The articlskall include all of the mentof a distribution to shareholders could then be mauter

following information: this section. If the indebtedness is issued as a distribution, each
1. The name of the corporation. paymentof _prin_cipal or interest is treated as a distribution, t_he
2. The reduction in the number of authorized shares, itemiZgectof which is measured ahe date on which the payment is
by class and series. actually made.

. o History: 1989 a. 3031995 a. 400
3. The total number of authorized shares, itemized by class 4 3

andseries, remaining after reduction of the shares.

4. A statement that the amendment was adopted by the board SUBCHAPTERVII
of directors and that shareholder action was not required.
(4) Sections180.0621to 180.0628 as they apply to the SHAREHOLDERS

issuanceof shares, apply to the issuance of treasury shares.

(5) Treasuryshares existing on December 31, 1990, remair80.0701 Annual meeting. (1) Except as provided in sub.
treasuryshares until disposed of, canceled or restored to the stgit}sa corporation shall hold a meeting of shareholders annually at
of authorized but unissued shares by action obtized of diree  a time stated in or fixed in accordance with the bylaws.
tors or shareholders. (2) A corporation may hold thennual shareholders’ meeting

History: 1989 a. 3031991 a. 161995 a. 27271 in or outside this state at théace stated in or fixed in accordance
180.0640 Distributions to shareholders. (1) The board with the bylaws. If no place is stated in or fixed in accordance with
of directors may authorize and the corporation may make distrif}}e Pylaws, the corporatioshall hold the annual meeting at its
tionsto its shareholders, subject to s(&).and any restriction by Principal office.
the articles of incorporation. (3) Failureto hoId_a_n annual meeting in one or more years

(2) Therecord date for determining shareholders entitled tof@esnot afect the validity of any corporate action.
distribution, other than a distribution involving a purchase, (4) If so provided in the articles of incorporationbylaws of
redemptionor other acquisition of the corporatiershares, is the aninvestment companyheinvestment company is not required
dateon which the board of directors authorizes the distributiot hold an annual meeting of shareholders in any yewahioh
unlessthe board of directors fixes a féifent record date. noneof the following matters is required to be acted on by the

(3) No distribution may benade if, after giving it ééct, any Shareholdersinderl5 USC 80a-1080a-64
of the following would occur: (a) Election of directors.

(a) The corporation would not kable to pay its debts as they (b) Approval of the investment advisory agreement.
becomedue in the usual course of business. (c) Ratificationof the selection of independent public acceunt

(b) The corporatios’total assets would be less thhasum ants.
of its total liabilities plus, unless the articles of incorporation per (d) Approval of a distribution agreement.
mit otherwise, the amount that would be needed, if the corporatioRistory: 1989 a. 3031995 a. 271
wereto be dissolved at the time of the distribution, to satisfy the
preferentialrights upon dissolution of shareholders whose prefek80.0702 Special meeting. (1) A corporation shall hold a
ential rights are superior to those receiving the distribution.  specialmeeting of shareholders if any of the following occurs:

(4) Theboard of directors may base a determinationgbht (a) A special meetings called by the board of directors or any
(3) does not prohibit aistribution on financial statements andpersonauthorized by the articles of incorporation or bylaws to call
otherfinancial data prepared on the basfigccounting practices a special meeting.
andprinciples thatire reasonable in the circumstances or on a fair (b) The holders of at least 10% of all the votes entitled to be
valuationor other method that is reasonable in the circumstanceaston any issue proposed to éensidered at the proposed spe

(5) Exceptas provided in sul§7), the efect of a distribution cial meeting sign, date and deliver to the corporation omeooe
for purposes of sulf3) is measured as of the following dates: written demands for the meeting describing one or rparposes

(a) In the casef distribution by purchase, redemption or othefor which it is to be held.
acquisitionof the corporatiors shares, as of the earlier of the fol (2) If not otherwise fixed under €80.0703 (2) (b)or
lowing: 180.0707 the record date for determining shareholders entitled to

1. The date on which money or othepperty is transferred dfemanda special meeting is the date that the first shareholder
or debt is incurred by the corporation. signsthe demand.

2. The date on which the shareholder ceases to be a shard3) A corporatiormay hold a special shareholders’ meeting in
holderwith respect to the acquired shares. or outside this state at t@a_ce stateq in or flxe_d in accordance
ith the bylaws. If no place is stated in or fixed in accordance with

(b) Inthe case odiny other distribution of indebtedness, as d‘K € : ° ) .
the date on which the indebtedness is distributed. the bylaws, the corporation shdbld a special meeting at its prin

. cipal office.
(c) In all other cases, as of the following: . - . . .
1. The date on which the distribution is authorized if the pay (4) Only business within thpurpose described in the meeting
0

iy o ticerequired by s180.0705 (2) (bjnay be conducted at a spe
mentoccurs within 120 days after the date of authorization. cial shareholders’ meeting.

2. The date on which the payment is made if payment ocCUr§isory: 1989 a. 303
morethan 120 days after the date of authorization.
(6) A corporations indebtedness to a shareholder incurretB0.0703 Court-ordered meeting. (1) The circuit court
becausef a distribution made in accordance with this section fer the county where a corporatierprincipal ofice or, if none in
at parity with the corporatios’indebtedness to its general, unsehis state, its registeredfafe is located mayafter notice tahe
curedcreditors except to the extent subordinated by agreemertdtporationand amopportunity to be heard, order a meeting to be
This subsection does noffeft the validityor priority of a security heldon petition ofa shareholder of the corporation who satisfies
interestin corporation property creatdd secure indebtednessany of the following:
incurredbecause of a distribution. (a) Is entitled to participate in an annual meeting, if an annual
(7) Indebtednessf a corporation, including indebtednessneetingwas not held within the earlier of 6 months after the end
issuedas a distribution, is not considered a liability farposes of the corporatiors fiscal year or 15 months after its last annual
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meetingand the corporatiois required to hold an annual meetingf incorporation require otherwisthye corporation is required to
unders.180.0701 (1) give notice only to shareholders entitled to vote at the meeting.
(b) Signed a demand for a special meeting valid usder (2) (a) Unless this chapter or the articles of incorporation
180.0702 if the corporation failed to do any of the following: requireotherwise, notice of an annual meeting need not include
1. Give notice of the special meetingthin 30 days after the a description of the purpose for which the meeting is called.
datethat the demand was delivered to the corporation. (b) Notice of a special meeting shall includdescriptionof
2. Hold the special meeting in accordance with the noticeeachpurpose for which the meeting is called.
(2) The court may fix the time and place of the meeting and (3) If not otherwise fixed under <180.0703 (2) (b)or
requirethat it be called and conducted in accordance with the c#80-0707 the record date for determining shareholders entitled to

poration’sarticles of incorporation and bylaws in so far as-pogotice of and to votat an annual or special shareholders’ meeting
sible, except that the court may do all of the following: is the close of business on the day before the first notice is given

(a) Fix the quorum required for specific matters to be censiH) shareholders. i )
eredat the meeting or direct that the votes represented at the meef4) (2) Unless the bylaws requictherwise and except as pro.
ing constitute a quorum for action on those matters. videdin par (b), if an annual or special shareholders’ meeting is

: journedo a diferent date, time or place, the corporation is not
the(rt;zegtri]rgzr other orders necessary 1o accomplish the purpos?éééﬂiredto give notice othe new date, time or place if the new

History: 1989 a. 303 ﬂ]aetﬁitlme or place is announced at timeeting before adjourn

180.0704 Action without meeting. (1) Action required or _ (b) If a new recordiate for an adjourned meeting is or must be
permittedby this chapter to beaken at a shareholders’ meetindixed under s180.0707 (3)the corporation shall give notice of the
may be taken without a meeting in any of the following ways: adjournedmeeting undethis section to persons who are share

(a) Without action bythe board of directors, by all shareholdergﬂggrsaigggtriogew record date.
entitledto vote on the action. v ’

(b) If the articles of incorporation so provide, by shareholdei$0.0706 Waiver of notice. (1) A shareholder mawaive
who would be entitled to vote at a meeting those shares with vghy notice required by this chapténe articles of incorporation or
ing power to cast not less than the minimum numhendhe case the bylaws at any time. The waiver shall be in writing and signed
of voting by voting groups, numbers of votes that waieldeces  py the shareholder entitled the notice, contain the same infor
sary to authorize or take taetionat a meeting at which all sharesmation that would have been required in thetice under any
entitledto vote were present and voted, except action may notdilicableprovisions of this chapteexcept that the time and
takenunder this paragraph with respect to an election of direct@jigceof meeting need not be stated, and be delivieréite corpe
for which shareholders may vote cumulatively undé8g.0728  ration for inclusion in the corporate records.

(2) Action under sub(1) must beevidenced by one or more  (2) A shareholdés attendance at a meeting, in person or by
written consents describing the action taken, signed by the nugoxy, waives objection to all of the following:

ber of shareholders necessarytae the action under suti) (a) (a) Lack of notice or defective notice of the meeting, unless the
or (b) and delivered to the corporatiéor inclusion in the corpo  gnareholdemt the beginning of the meeting or promptly upon
raterecords. arrival objects to holding the meeting wansacting business at

(©)] .Action taken under sulfl) is efective when consents rep the meeting.
resentinghe required number of shares are delivered to the-corpo (1)) consideration of particular matter at the meeting that is
ration, unless the consent specifies afefént efective date. qt\within the purpose described in the meetingice, unless the

Within 10 days after action taken under gab.(b)is efective, the - shareholdenbjects taconsidering the matter when it is presented.
corporationshall give notice of the action to shareholders who, Onyistory: 1989 a. 3031995 a. 400

the recorddatedetermined under suft), were entitled to vote on

the action but whose shares wevet represented on the written180.0707 Record date. (1) The bylaws may fix or provide

consent. The notice shall comply with $80.0141 the manner of fixing a future date as the record date for one or
(4) If not otherwise fixed under €180.0703 (2) (b)or morevoting groups in order to determine the shareholders entitled

180.0707 the record date for determining shareholders entitledttmnotice of a shareholders’ meeting, to demand a speeiting,

takeaction withouta meeting is the date that the first sharehold&s vote or to take any other action. If the bylaws do not fpror

signsthe consent under sufl). vide for fixing a record date, the board of directors may fix a future

(5) A consent signed undehis section has thefett of a dateas the record date. _ _
meetingvote and may be described as such in any document. (2) A record date fixed under this section may not be more

(6) If this chapter requires that notice of proposed action H@an70 days before the meeting or action requiring a determina
givento shareholders who are not entitled to votéheraction and tion of shareholders.
the action is to beaken under this section, the corporation shall (3) (a) Except as provided in pa), a determination of
give those nonvoting shareholdevsitten notice of the proposed shareholderentitled to notice of or to vote atshareholders’
actionat least 10 days before the action beconfestafe. The meetingis efective for any adjournment of the meeting unless the
notice shall comply with s180.0141and shallcontain or be boardof directors fixes a new record date, whicéhall do if the
accompaniedy thesame material that, under this chapieuld meetingis adjourned to a date more than 120 dteyr the date
havebeen required to be sent to nonvoting shareholders in a nofiged for the original meeting.
of meeting at which the proposed action wobiétve been sub (b) If a court orders a meeting adjourned to a date more than
mitted to the shareholders for action. 120days after the date fixed for the original meeting, it may pro
History: 1989 a. 303 vide that the originatecord date continues infe€t or it may fix
anew record date.
180.0705 Notice of meeting. (1) A corporation shall notify  History: 1989 a. 303
shareholders of théate, time and place of each annual and special
shareholders’ meeting not less than 10 days nor more than 60 d8®&0720 Shareholders’ list for meeting. (1) After fix-
beforethe meeting date, unless afeiiént time is provided by this ing a record datéor a meeting, a corporation shall prepare a list
chapter,the articles of incorporation or the bylaws. Tiwice of the names of all its shareholders who are entitled to notice of
shallcomply with s180.0141 Unless this chapter the articles a shareholders’ meeting. The list shiadl arranged by class or
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seriesof shares and show the address of and number of shares hel®. A person who purchased or agreed to purchase the shares.

by each shareholder 3. A creditor of the corporation who extended it credit under
(2) Thecorporation shall make the shareholders’ list availabtermsrequiring the appointment.
for inspection by any shareholdbeginning 2 business dagger 4. An employe or dfcer of the corporation whose employ

noticeof the meetings given for which the list was prepared anghentcontract requires the appointment.
continuingto the date of the meeting, at the corporatignincipal 5. A party to a voting agreement created und&86.0731

office or at a place identified in the meeting notinethe city b) A int t made i bl d . ked
wherethe meeting will be heldA shareholder or his or her agent , () An appointment made irrevocable under @is revoke
henthe interest with which it is coupled is extinguished.

or attorney mayon written demand, inspect and, subject to g ) . S
180.1602(2) (b) 3.to 5., copy the list, during regular business (5) The death or incapacity of the shareholder appointing a

hoursand at his or her expense, during pleeiod that it is avail Proxy does not &ct the right of the corporation to accepe
ablefor inspection under this subsection. proxy’s authority unless the secretary or othdicef or agenof

Lge corporation authorized to tabulate votes receives notiteof

(3) Thecorporation shall make the shareholders’ list availab ; : - : .
atthe meeting, and any shareholder or his oaigent or attorney eathor incapacity before the proxy exercises his or her authority
! underthe appointment.

may inspect the list at any time during the meeting oradjgurn 4 .
ment. (6) Notwithstanding sub(4), a transferee for value shares
(4) If the corporation refuses to allow a shareholder ooihis SUPIECtIO an irrevocable appointment may revoke the appoint

heragent or attorney to inspect the shareholders’ list before of (gNtif the transferee did not know of its existence when rsher
the meeting, or to copy the list as permitted by €aj.on petition acquiredthe shares and thlexistence of the irrevocable appeint

of the shareholdethe circuit court fothe county where the cor Mentwas not noted conspicuously tive certificate representing
poration’sprincipal office or, if none in this state, its registeredt_heshares orif the shares are without certificates, on the inferma
office is located mayafter notice to the corporation and an oppofio" Statement for the shares. S
tunity to be heard, ordehe inspection or copying at the corpora  (7) Subjectto s.180.0724and to any express limitation on the
tion's expense. The court may also postpone the meeting R6PXy's authority appearing on the face of the appointment form,
which the list was prepared until the inspection or copying is-cor Corporation may accept the prosyoteor other action as that
plete. of the shareholder making the appointment.

(5) Refusalor failure to prepare or make available the share (8) A proxy appointed in connection with a shareholder vote
holders'list does not déct the validity of action taken at the meetunder s180.1150 (5)
ing. (a) Notwithstanding sul{4), may be revoked at any tinogy

History: 1989 a. 303 openly stating the revocation at a shareholder meeting or
180.0721 Voting entitlement of shares (1) Except as appointinga new proxy in writing.

I : . (b) Shall be solicited and appointed apart from the sale of or
g;om?:g%grsé?;sz&gcgg) g?ﬁeﬁ?soélle‘r’gc%r L:)nulfsstZrtlTj?anglr?:rOﬁe-r to purchase shares of the resident domestic corporation, as
' efinedin s.180.1150 (1) (c)

regardles®f class, is entitled tone vote on each matter voted on . .
ata shareholders’ meeting. Only shares are entitled to vote. __(€) May not be solicited sooner tha@ days before the meeting

(2) The shares of a domestic corporation are not entitled fﬁlledunder $180.1150 (5) unless otherwise agreed in writing by
2 ; . : e person acting under $80.1150and the directors of the resi
voteif they are owned, directly or indirectlpy a 2nddomestic denFt) domestic c%rporation as defined in&0.1150 (1) (c)
corporationor foreign corporation and the first domestic corpora History: 1989 . 3031997 a. 27 '

tion owns, directly or indirectlya suficient number of shares
entitledto elect a majority of the directors of thed domestic cer 180.0723 Shares held by nominees. (1) A corporation

porationor foreign corporation. may establish a procedure by which the beneficial owner of shares
(3) Subsectiorf2) does not limit the power of a domestic-corthatare registered in the name of a nominee is recognizéueby
porationor foreign corporation to vote any shares, including itorporationas the shareholdeThe extent of this recognition may
sharesheld by it in a fiduciary capacity be determined in the procedure.
(4) Redeemableshares are not entitled to vote after written (2) The procedure may set forth all of the following:
notice of redemption that complies with 5830.0141is mailed to i ich i i
the holders and a sum digient to redeem the shares has been (&) The types of nominees to which it applies.
depositedvith abank, trust company or other financial institutior(ljl
underan irrevocable obligation to pay thelders the redemption

(b) The rights or privileges that the corporation recognizes in
beneficial owner

price on surrender of the shares. (c) The manner in which the nominee selects the procedure.
History: 1989 a. 3031991 a. 16 (d) The information that must be provided when the procedure
is selected.

180.0722 Proxies. (1) A shareholder may vote his or her (q) The period for which selection of the procedurefsotiize.

sharesin person or by proxy . ) (f) Other aspects of the rights and duties created.
(2) A shareholder may appoint a proxy to votetherwise act  isiory: 1989 a. 303
for the shareholder by signing an appointment form, either per
sonallyor by his or her attorney—in—fact. An appointment of @a80.0724 Acceptance of instruments showing share -
proxy may be in durable form as provided ir243.07 holder action. (1) If the name signed on a vote, consent, waiver
(3) An appointment of. proxy is dctive when received by or proxy appointment correspondstte name of a shareholder
the secretary or otherfider or agent ofhe corporation authorized the corporation, if acting in good faith, may accept the vote; con
to tabulate votes. An appointment is valid farrhonths from the sent,waiver or proxyappointment and give itfetct as the act of
dateof its signing unless a digrent period is expresspyrovided the shareholder
in the appointment form. (2) If the name signedn a vote, consent, waiver or proxy
(4) (a) An appointment of a proxg revocable by the share appointmentdoes not correspond to the naaiféts shareholder
holderunless the appointment form conspicuously states that itti@ corporation, if acting in good faith, may accept the vote; con
irrevocableand the appointment is coupled with an interessent,waiver or proxyappointment and give itfect as the act of
Appointmentscoupled with an interegtclude, but are not limited the shareholder if any of the following apply:
to, the appointment of any of the following: (a) The shareholder is an entity and the name signed purports
1. A pledgee. to be that of an dicer or agent of the entity
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(b) The name signed purports to be that of a personal represen(3) A voting group described in $80.0103 (19) (bronsti
tative, administratgrexecutorguardian or conservator representtutesa single voting group for purposes of voting on the matter on
ing the shareholdesind, if the corporation requests, evidence afhich the shares are entitled to vote.
fiduciary status acceptable to the corporatisipresented with  History: 1989 a. 303
respecto the vote, consent, waiver or proxy appointment. .

(c) The name signeglrports to be that of a receiver or truste80.0727  Greater or lower quorum or greater  voting
in bankruptcy of the shareholdend, if the corporation requestsféduirements. (1) The articles of incorporation mayovide,
evidenceof this status acceptable to tberporation is presented OF authorize the bylaws under1s30.1021to provide, for ayreater
with respect to the vote, consent, waiver or proxy appointmerff lower quorum requirement or a greater voting requirerfoent

(d) The nameaigned purports to be that of a pledgee, benefici rll_areholdersr voting groups ofhareholders than is provided by

owner,or attorney—in—fact of the shareholder and, if the corpor is chapter . . .

tion requests, evidence acceptable to the corporation of the signa(2) An amendment to the articles ioicorporation that adds,

tory’s authority to sign for the shareholder is presented wififl@ngesor deletes areater or lower quorum requirement or a

respecto the vote, consent, waiver or proxy appointment.  greatervoting requirement must meet the same quorum require
(e) Two or more persons are the shareholder as cotenant ptand be adopted by the same vote utihg groups required

fiduciariesand the name signed purports to be the name of at | kte action under the quorum and voting requirements then in
oneof the coowners and the person signing appears to be acfi ;o'r . 1089 a. 303
on behalf of all coowners. v ’

(3) The corporationmay reject a vote, consent, waiver 0ngo 0728 Voting for directors; cumulative voting.
proxy appointment if the secretagy other dficer or agent of the (1) Unlessotherwise provided in the articles isficorporation,
corporationwho is authorized to tabulate votes, acting in goagirectorsare elected by a plurality of the votes cast by the shares
faith, has reasonable basis for doubt about the validity of the sightjtiedto vote in the election at a meeting at which a quasum
natureon it or about theignatorys authority to sign for the share present. In this subsection, “plurality” means that the individuals
holder. with the lagest number of votes are elected as directors up to the

(4) The corporation and its &ter or agent who accepts ormaximumnumber of directors to be chosen at the election.
rejectsavote, consent, waiver or proxy appointment in good faith (3) shareholdersio not have a right to cumulate their vdtes
andin accordance with this section are not liable in damages to ffiactorsunless the articles of incorporation provide for cumula
shareholdefor the consequences of the acceptance or rejectiQfje yoting. If the articles of incorporation contain a statement

(5) Corporateaction based on the acceptance or rejection ofralicatingthat all or a designated voting group of shareholders are
vote, consent, waiver or proxgppointment under this section isentitledto cumulate their votes for directors, the shareholders so
valid unless a court of competent jurisdiction determines othefesignatedare entitled to multiply the number of votes that they
wise. areentitled to cast by the numberdifectors for whom they are

History: 1989 a. 303 entitledto vote and cast the product for a single candidate or dis

tribute the product among 2 or more candidates.

(3) (a) Except agrovided in par(c), shares entitled under
b.(2) to vote cumulatively may ndite voted cumulatively at a
oﬁgrticular meeting unless angf the following notice require

180.0725 Quorum and voting requirements for voting
groups. (1) Shares entitled tgote as a separate voting groupg |
maytake action on a matter at a meeting only if a quorum of th
sharesexists with respect to that mattetnless the articles of mentsare satisfied:
incorporation bylaws adopted under authority graniethe arti . . .
clesof incorporation or this chapter provides otherwise, a major 1 Themeeting notice or proxy statement accompanying the
ity of the votes entitled to be cast on the matter by the voting grdtfjicestates conspicuously that cumulative votingushorized.
constitutes a quorum of that voting grdopaction on that matter 2. A shareholder who has the right to cumulate his or her votes
(2) Oncea share is represented for any purpose at a meetiﬁ%esnotlce that complies Wlt.h £80.0141to the corporation not
other than for the purpose of objecting to holding the meeting!8 sthan 48 hourefore the time set for the meeting of his or her
transactingbusiness at the meeting, it is considered present fBfentto cumulate his or her votes during the meeting.
purposef determining whether a quorum exists, for the remain (b) If one shareholder gives notice under. (@r2, all other
derof the meeting and for any adjournment of that meeting unledtareholder# the same voting group participating in the election
anew record date is or must be set for that adjourned meetingreentitled tocumulate their votes without giving further notice.
(3) If a quorum exists, action on a matteher than the elec (c) If shares of a corporation that is a close corporation under
tion of directors under 4.80.0728 by a voting group is approveds. 180.1801are entitled under suf®) to vote cumulativelythe
if the votes cast within the voting group favoring the action excegltaresmay not be voted cumulatively at a particular meeting
the votes cast opposirthe action, unless the articles of incorporaunlessthe notice requirement of pggn) 1.or 2. is satisfied or
tion, bylaws adopted under authority granted in the articles aflessshares were voted cumulatively in the last election of-direc
incorporationor this chapter requires a greater numberfofizd-  tors.

tive votes. (4) Forpurposes of this section, votes against a candiate
History: 1989 a. 3031991 a. 16 not given legal dect and are not counted as votes cast in an elec
) . . . tion of directors.
180.0726 Action by single and multiple voting groups. History: 1989 a. 3031991 a. 16

(1) If thearticles of incorporation or this chapter provides for vot
ing by a single votinggroup on a matteaction on that matter is 180.0730 Voting trusts. (1) One or more shareholders may
takenwhen voted upon by the voting group @®vided in s. createa voting trust, conferring on a trustee the right to vote or
180.0725 otherwise act for them, by signing an agreement setting out the
(2) If the articleof incorporation or this chapter provides foprovisionsof the trust and transferring their shares to the trustee.
voting by 2 or more voting groups on a mattestion on that mat The voting trust agreement may includey provision consistent
teris taken only when voted upon by each of those voting groupih the voting truss purpose. When a voting trust agreement is
countedseparately as provided in 830.0725 Action maybe signed,the trustee shall prepare a list of the names and addresses
takenby one voting group on a matter even though no actiondgall owners of beneficial intereststhe trust, together with the
takenby another voting group entitled to vote on the matter numberand class of shares each transferred to the trust, and
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deliver copies of the list and agreement to the corporationhci  directorspresent at a meeting of the board of directors, whether or
pal office. not the voting, independent directors constitute a quorum.
(2) A voting trust becomes fefctive on the date that the first  (3) Whethera directoris independent for purposes of this-sec
shares subject to the trust are registered in the trastesie. tion may not be determined solely on the basis of any one or more
History: 1989 a. 303 of the following factors:

(@) The nomination or election tiie director by persons who
are defendants in the derivative proceeding or against whom
{ionis demanded.

(b) The naming of thdirector as a defendant in the derivative
eroceeding)r as a person against whom action is demanded.

(c) The approval by the director of the act being challenged in

180.0731 Voting agreements. (1) Two or more sharehold
ersmay provide for the manner in which they will vote their shar
by signing an agreement for that purpose. A voting agreemen
createdunder this section is not subject td.80.0730

(2) A voting agreement created under this section is spec
cally enforceable.

History: 1989 a. 303 the derivative proceeding or demand if thet resulted in no per
sonalbenefit to the director
180.0740 Definitions applicable to ss. 180.0740 to (4) If a derivative proceeding is commenced after a deter
180.0747. In ss.180.0740t0 180.0747 minationwas made rejecting a demand by a shareholder or benefi
(1) “Beneficial owner” means a person whose shares are hgl@! owner the complaint shall allegwith particularity facts
in a voting trust or held by a nominee on the pessbehalf. establishingany of the following:

(2) “Derivative proceeding” means a civil suit in the right of (a) That a majority of the board of directors did not consist of
adomestic corporation pto the extent provided in sk80.0743 independentlirectors at the timihat the determination was made.

and180.0745t0 180.0747 in the right of a foreign corporation.  (b) That the requirements of suf) have not been met.

History: 1989 a. 3031991 a. 16 (5) If a majority of the board of directors did not consist of

180.0741 Standing. A shareholder or beneficial owner maymdependendlrectors at the time that the determination rejecting

VS ot . demand was made, the corporation shall have the burden of
not commence or maintain a derivative proceeding unless t&%

shareholdepr beneficial owner satisfies all of the following: m aj\gﬂ?y gﬁth éhsogfglg;%?g;tgr stgg}ltgzvgf Pn%%r; gp}gﬁ;g

(1) Was a shareholder or beneficial owner of the corporatigfys at the time that the determination was made, the shareholder
atthe time of the act or omission complained dbecame a share o peneficial owner shall have the burden of proving that the

holderor beneficial owner througtransfer by operation of law requirementsf sub.(1) have not been met.
from a person who was a shareholder or benefisialer at that
time.

(2) Fairly and adequately represetits interests of the corpo
rationin enforcing the right of the corporation.

(6) Uponmotion by the corporatiorthe court may appoint a
panelof oneor more independent persons to determine whether
maintenanc®f the derivative proceeding is in the best interests of
History: 1989 a. 3031991 a. 16 the corporation. If a panel is appointed under this subsection, the
A plaint.iff does ﬁot fairly and. adequately represent the intefeke corporation shareholdeor beneficial owner shalave the burden of proving

whenthe derivative action is used for personal advantage. Whether or not a persii@t the requirements of sufll) have not been met.
agendaexists is determined by the trial court. Readlead, 205 W (2d) 551, 561 NW  History: 1991 a. 16173
(2d) 768 (Ct. App. 1996).

- 180.0745 Discontinuance or settlement. A derivative
180.0742 Demand. No shareholder or beneficial owner may,,ceedingmay not be discontinued or settled withoutdbarts
commencea derivative proceedingntil all of the following  55roval. I the court determines that a proposed discontinuance
occur: _ _ _ or settlement will substantially fatt the interests of tHeeneficial
(1) A written demand is made upon the corporation to takgners, the shareholders or a class of shareholders of the domestic
suitableaction. corporationor foreign corporation, the court shall direbat
(2) Ninety days expire from the date on whitie demand was noticebe given to the shareholders drmheficial owners &cted.
made, unless the shareholder or beneficial owner is notifiedHistory: 1989 a. 303
beforetheexpiration of 90 days that the corporation has rejected
the demand or unless irreparable injury to the corporation would0.0746 Payment of expenses. On termination otthe
resultby waiting for the expiration of the 90—-day period. derivativeproceeding, the court may do any of the following:
History: 1989 a. 3031991 a. 16 (1) Notwithstanding s814.04 (1) orderthe domestic corpo
. . . ration or foreign corporation to pay the plaifitff reasonable
180.0743 Stay of proceedings. If the domestic corporation gypensesincluding attorney fees, incurred in the derivative- pro
or foreign corporation commencea inquiry into the allegations ceedingny the shareholder or beneficabner who commenced
made inthedemand or complaint, the court may stay any derivgy maintained the derivative proceeding if the court finds that the
tive proceeding for the period that the court considers appmp”%@rivativeproceeding has resulted in a substaftiaiefit to the

History: 1989 a. 3031991 a. 16 domesticcorporation or foreign corporation.

180.0744 Dismissal. (1) The court shall dismiss a deriva  (2) Order the shareholder or beneficialvner who com
tive proceeding on motion by the corporatiorthié court finds, Mencedor maintained the derivative proceedingéy any defen
subjectto the burden of proof assigned under Bpor (6), that dant’s reasonable expenses, including attorney feesywith-
oneof the groups specified in su@) or(6) has determined, acting Standings. 814.04 (1) incurred in defending the derivative
in good faith afteconducting a reasonable inquiry upon which itgroceedingif it finds that the derivative proceeding was eom
conclusionsare based, that maintenance of the derivative préenced or maintained withoutreasonable cause or for an
ceedingis not in the best interests of the corporation. Improperpurpose.

(2) Unlessa panel is appointed under s(#), the determina  History: 1989 a. 3031991 a.16

tion in sub.(1) shall be made by any of the following: 180.0747 Applicability to foreign corporations.  In any

_ (&) Amajority vote of independent directors present at a-megkyrivative proceeding in the right of a foreign corporation, the

ing of the board of directors if the independent directors constitWgtterscovered by s<80.0741180.0742and180.0744shall be

aquorum. governedby the laws of the jurisdiction of incorporation of the
(b) A majority vote of a committee consisting of 2 or morgoreign corporation.

independentirectors appointed by majority vote of independent History: 1989 a. 3031991 a. 16
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SUBCHAPTER VIII s.180.0141to the board of directorsp the chairperson of the
boardof directors or to the corporation.
DIRECTORS AND OFFICERS (2) A resignation is é&ctive when thenotice is delivered
unlessthe notice specifies a latefetive date.
180.0801 Requirement for and duties of board of direc -~ History: 1989 a. 303

tors. (1) Except as provided in $80.182] a corporation shall

havea board of directors. 180.0808 Removal of directors by shareholders.

1) Theshareholders may remove one or more directorsawvith

(2) All corporate powers shall be exercised by or under t h : : .
! - " out cause unless the articles of incorporation or bylares
authorityof, and theébusiness and fairs of the corporation man vide that directors may be removed only for cause.

agedunder thedirection of, its board of directors, subject to any ) . .
limitation set forth in the articles of incorporation. (2) If a director is elected by a voting group of shareholders,
History: 1989 a. 303 only the shareholders of that voting group may participate in the

vote to remove that director
180.0802 Quialifications of directors.  The articles of (3) If cumulative voting is authorized underl80.0728 the
incorporationor bylawsmay prescribe qualifications for direc shareholdersnay not remove a director if the number of votes suf
tors. A directorneed not be a resident of this state or a shareholfieient to elect the director under cumulative voting is voted
of the corporation unless the articles of incorporation or bylaws &gainsthis or her removal. If cumulative voting is not authorized
prescribe. unders.180.0728 the shareholders may remove a directay
History: 1989 a. 303 if the number of votes cast to remove the director exceeds the

. . numberof votes cast not to remove him or hamless the articles

180.0803 Number and election of directors. (1) Aboard of incorporation or bylaws adopted under authagignted in the

numberspecified in offixed in accordance with the articles ofynders.180.0727 (1)

incorporationor bylaws._ ) i (4) A director may be removed by the shareholders only at a
(2) Thenumber of directors may be increasedsabject 0 S. meetingcalled for the purpose of removing the directord the
180.0805(2), decreased from time to time by amendment to, geetingnotice shall state that the purpose, or one of the purposes,
in the manner provided in, the articles of incorporation or thg the meeting is removal of the director
bylaws. History: 1989 a. 3031991 a. 16
(3) Directorsshall be electedt the first annual shareholders’
meetingand at each annual meeting thereafter unlesstéreis 180.0809 Removal of directors by judicial proceeding.
arestaggered under $80.0806 (1) Thecircuit court for the county where a corporatgoptinck
History: 1989 a. 303 pal office or, if none in this state, its registeredic# is located
) . ) may remove alirector of the corporation fromfafe in a proceed
180.0804 Election of directors by certain classes  of  jng'brought either by the corporation by its shareholders held

shareholders. If the articles of incorporation authorize divid ing at least 10% of the outstanding shares of any class, if the court
ing the shares into classes, the articles of incorporation may aig@s all of the following:

authorizethe election of all or a specified numlmérdirectors by é?) That the director engaged in fraudulent or dishonest con

the holders of one or more authorized classes of shares. A clgss: or gross abuse of authority or discretion, with respect to the
or classes of shares entitled to elect one or more directors shal oration.

a separate voting group for purposes of the election of dlrectors.(b) That removal is in the best interest of the corporation.

History: 1989 a. 303 : 1
(2) Thecourt that removes a director may bar the director from
180.0805 Terms of directors generally . (1) The terms of reelectionfor a period prescribed by the court.
the _directors of a corporation, inclugling the initidlrector_s, (3) If shareholdersdring a proceeding under sui), they
expireat the next annual shareholders’ meeting unless their tershgil make the corporation a party defendant.
arestaggered under $80.0806 History: 1989 a. 303
(2) A decrease in the number of directors may not shorten an )
incumbentdirectors term. 180.0810 Vacancy on board. (1) Unless the articles of
(3) Despitethe expiration of a directisr term, the director incorporationprovideotherwise, and except as provided in sub.
shall continue toserve, subject to s480.0807 180.0808and (2). if @ vacancy occurs on the board of directors, including a
180.0809 until his or her successor is elected and, if necessafgcancyresulting from an increase in the number of directors, the
qualifiesor until there is a decrease in the number of directorsvacancymay be filled by any of the following:
History: 1989 a. 303 (@) The shareholders.
(b) The board of directors.

180.0806 Staggered terms of directors.  The articles of (c) If the directorgemaining in dice constitute fewer than a

incorporationor the bylawsif the articles of incorporation so pro : - :
vide, may provide for staggering the terms of the directors b Horum offthltladt_)oartd, the directors, %thélMatlve vote ofa
dividing the total number of directors into 2 or 3 groups. In th ajority of all directors remaining in €.
event,the terms of directors ithe first group expire at the first  (2) If the vacant dice was held by director elected by a vot
annualshareholders’ meetirajter their election, the terms of theind group ofshareholders, only the holders of shares of that voting
2nd group expire at the 2nd annual shareholders’ meeting af@pup may votéo fill the vacancy if itis filled by the shareholders,
their election, and the terms of the 3rd group, if,@xpire at the andonly the remaining directors electiey that voting group may
3rd annual shareholders’ meeting after their election. At ea¥fte!o fill the vacancy if itis filled by the directors.
annualshareholders’ meeting held thereaftee number oflirec (3) A vacancy that will occur & specific later date, because
tors equal to thenumber of the group whose term expires at thef a resignation ééctive at a later date under 30.0807 (2)or
time of the meeting shall be chosen for a term of 2 years, if theérderwise, may be filled before the vacancy occurs, but the new
are2 groups, or a term of 3 years, if there are 3 groups. directormay not take dice until the vacancy occurs.

History: 1989 a. 303 History: 1989 a. 303

180.0807 Resignation of directors. (1) A directormay 180.0811 Compensation of directors. Unless the articles
resignat any time by delivering written notice that complies witlf incorporation or bylaws provide otherwise, the board of direc
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tors, irrespective of any personal interest of any of its membef§0.0824 Quorum and voting. (1) (&) Unless tharticles
may fix the compensation of directors. of incorporation or bylaws require a greaterwrder sub(2), a
History: 1989 a. 303 lessemumbey and except as provided in $80.0303 (3) (band
180.0831(4), a quorum of a board of directors shall consist of a
180.0820 Meetings. (1) The board of directors may hold majority of the number of directors specified in or fixed in aceord
regularor special meetings in or outside this state. ancewith the articles of incorporation or bylaws.

(2) (a) Unlessthe articles of incorporation or bylaws provide (b) Unless the articles of incorporation or bylaws require a
otherwise the board of directors magermit any or all directors greateror, under sub(2), a lesser numbgand except as provided
to participate in a regular epecial meeting of the board of direc in s5.180.0303 (3) (bjind180.0831 (4)a quorum of a committee
tors by, or to conduct the meeting through the use of, any measfshe board of directors created under80.0825shall consist of

of communication by which any of the following occurs: amajority of the numbeof directors appointed to serve on the
1. All participatingdirectors may simultaneously hear eackhommittee.
otherduring the meeting. (2) (a) Thearticles of incorporation or bylaws may authorize

2. All communication during the meeting is immediatelya quorum of a boardf directors to consist of no fewer than one-
transmittedto each participating directaand each participating third of the number of directors specified in or fixed in accordance
directoris able to immediately send messages to all other partigiith the articles of incorporation or bylaws.
patingdirectors. (b) The articlesof incorporation or bylaws may authorize a

(b) If a meeting will be conducted through the use of any meamsorumof a committee of the boanf directors created under s.
describedn par (a), all participating directors shall be informed180.0825t0 consist of no fewer than one-third of the number of
thata meeting is taking place at whicHicial business may be directors appointed to serve on the committee.
transacted. A director participating ira meeting by any means  (3) Except as provided in s$80.0825 (2jand(3), 180.0831
describedn par (a) is deemed to be present in person ahtket  (4) and180.0855 (1and(2), if a quorum is present when a vote
Ing. is taken, the difmative vote of a majority of directors present is

(3) If requested by a directaninutes of anyegular or special the act of the board of directors a committee of the board of
meetingshall be prepared and distributed to each director  directorscreated under 430.0825 unless the articles of incorpo

History: 1989 a.3031991a.16 ration or bylaws require the vote of a greater number of directors.
_tl\thTE: See 180.0825 (4) for applicability of ss. 180.0820 to 180.0823 to-com (4) (a) Except aprovided in par(b), a director who is present
mittees. !

andis announced as presentaneeting of the board of directors
180.0821 Action without meeting. (1) Unless the articles O @ committee of the board directors created under1s30.0825
of incorporation or bylaws provide otherwisgtion required or Whencorporate action is taken assents to the action taken unless

permittedby this chapter to be taken at a board of directors-me&y Of the following occurs:
ing may be taken without a meeting if the action is taken by all 1. The director objects at the beginning of the meeting or
membersof the board. The action shall be evidenced by one iomptly upon his or her arrival to holding the meetingransact
morewritten consents describing the action taken, signed by editt business at the meeting.
directorand retained by the corporation. 2. The director dissents or abstains from an action taken and
(2) Action taken under this section isfedtive when the last minutesof the meeting are prepared that show the dirkthis
directorsigns the consent, unless the conspatifies a ditrent  sentor abstention from the action taken.
effectivedate. 3. The director delivers written notice that complies with s.
(3) A consent signed undéhis section has thefett of a 180.01410of his or her dissent or abstention to the presidifigenf
unanimousvote taken at a meeting at which all directors weref the meeting before its adjournment otfte corporation imme
presentand may be described as such in any document. diately after adjournment of the meeting.
History: 1989 a. 303 4. The director dissents or abstains from an action taken, min
) . ) utesof the meeting are prepared that fail to show the direatis
180.0822 Notice of meeting. (1) Unless the articles of sentor abstention from the action taken and the director delivers
incorporationor bylaws provide otherwise, regular meetings ab the corporation a written notice of that failure tbamplies
the board of directors may be held without notice of the date, tinygith s.180.0141promptly after receiving the minutes.
placeor purpose of the mgetlng. ) (b) A director who votes ifavor of action taken may not dis
(2) Exceptas provided in s180.0303 (3)andunless the arti  sentor abstain from that action.
clesof incorporation or bylaws provide for a longer or shorter nistory: 1989 a. 3031991 a. 16
period, special meetings of the board of directors shall be pre
cededby at least 48 hours’ notice thfe date, time and place of the180.0825 Committees. (1) Unless the articles dficorpora
meeting. The notice shall comply with $80.0141 The notice tion or bylaws providetherwise, a board of directors may create
need not describe the purpose of the special meeting unlesseor more committees, appoint members of the board of-direc
requiredby the articles of incorporation or bylaws. torsto serve on the committees and designate other memibers
History: 1989 a. 303 theboard of directors to serve as alternates. Each committee shall
. . _ . have2 or more members. Unless otherwise provided by the board
180.0823 Waiver of notice. (1) A director may waive any of directors, members of the committee shall serve at the pleasure
notice required by this chaptethe articlesof incorporation or of the board of directors.
bylaws before or after the date and time stated in the notlce.(z) Exceptas provided in sulf3), the creation of a committee,

Exceptas provided by sulf2), the waiver shall be in writing, appointmenbf members to it and designation of altermatam
signedby the director entitled to the notice and retained bgdkre bgfs,if any, shall be approved by the g%eater of the following:

poration. L . g L
(2) A directors attendance at or participation in a meetin&k(ea% A majority of all the directors in bte when the action is

waivesany required notice to him or her of timeeting unless the (b) The number of directors required by the articléis@srpo
directorat the beginning of the meeting or promptly upon his
9 9 g of prompry b ?zration or bylaws to take action under180.0824 (3)

herarrival objects to holding the meeting or transachtinginess

at the meeting and does not thereafter vote for or assent to actiotd) Theboard of directors may provide by resolution that any
takenat the meeting. vacancies on the committee shallffiled by the afirmative vote

History: 1989 a. 303 of a majority of the remaining committee members.
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(4) Sections180.0820to 180.0823apply to committees of a 180.0828 Limited liability of directors. (1) Except as pro
boardof directors and to committee members. vided in sub.(2), a directoris not liable to the corporation, its

(5) To the extent specified by the board of directors or in tiareholdersor any person asserting rights on bebéthe corpe
articlesof incorporation or bylaws, each committee may exerci§ation or its shareholders, for damages, settlements, fees, fines,
the authority of the board of directors, except that a committeenaltiesor other monetary liabilities arising from a breachoof,
may not do any of the following: failure to perform, any duty resulting solely from his or her status

(a) Authorize distributions. asa directoy unless the person asserting liability proves that the

breachor failure to perform constitutes any of the following:
(b) Approve or propose to shareholders action that this chapter, P y 9

: (&) A wilful failure to deal fairly with the corporation or its
reqwres_be approyed by shareholders. shareholder@ connection with a matter in whithe director has
(c) Fill vacancien the board of directors,@xcept as pro 5 material conflict of interest.

videdin sub.(3), on any of its committees. (b) A violation of criminal lawunless the director had reason

(d) Amend articles of incorporation underl80.1002 ablecause to believe that his or her conduct was lawful or Ro rea

(e) Adopt, amend or repeal bylaws. sonablecause to believe that his or her conduct was unlawful.

() Approve a plan of mger not requiringshareholder (c) A transaction from which the director derived an improper
approval. personalbprofit.

(g) Authorize or approve reacquisition of sharescept (d) Wlful misconduct.
accordingto a formula or method prescribed by the board of direc (2) A corporation may limit the immunity provided undeis
tors. sectionby its articlesof incorporation. A limitation under this
(h) Authorize or approve the issuance or sale or contract Eubsectiorappliesif the cause of action against a director accrues
saleof shares, or determirtee designation and relative rightswhile the limitation is in e&ct.
preferencesnd limitations of a class or series of shares, exceptiistory: 1989 a. 303
thatthe board of directonmay authorize a committee or a senior
executiveofficer of the corporation to do so within limige  180.0831 Director conflict of interest. (1) In thissection,
scribedby the board of directors. “conflict of interest transaction” means a transaction with the cor
(6) Unlessotherwise provided by the boadd directors in poration in which a director of the corporation has a direct or indi
creating the committee, a committee may employ counséfctinterest.
accountantsand other consultants assist it in the exercise of (2) A conflict of interest transaction is not voidablethe cor
authority. porationsolely because of the direc®interest in the transaction

(7) Thecreation of a committee, delegation of authoritpto If @1y of the following is true: , ,
committeeor action by a committee does not relieve the board of (&) The material facts of the transaction and the direcioter
directorsor anyof its members of any responsibility imposed®stwere disclosed or known the board of directors or a commit

uponthe board of directors or its members by.law teeof the board of directors and the board of directors or commit
History: 1989 a. 303 tee authorized, approved or specifically ratified the transaction
undersub.(4).
180.0826 Reliance by directors or officers.  Unlessthe (b) The material facts of the transaction and divectors

director or officer has knowledge that makes reliance uawainterestwere disclosed or known to tishareholders entitled to
ranted,a director owofficer, in dischaging his or her duties to the vote and they authorized, approved specifically ratified the
corporation,may rely on information, opinions, reports or stateransactiorunder sub(5).

ments,valuation reports any of which may be writtaroral, for (c) The transaction was fair to the corporation.

mal orinformal,including financial statements, valuation reports (3) For purposes of this section, the circumstances in which a

land_other financial data, if prepared or presented by any of the fgje ctorof the corporation has an indirect interest in a transaction

owing: _ _ _ includebut are not limited to a transaction under any of the fellow
(1) An officer or employe of the corporatiavhom the dire€  jng circumstances:

tor or ofiicer believes in good faitto be reliable and competent () Angther entity in which the director has a material financial

in the matters presented. interest or in which thdirectoris a general partner is a party to the
(2) Legal counsel, public accountants or other persons astt@nsaction.

mattersthat the director or &i€er believes in goothith are within (b) Another entity of which the director is a direcufficer or

the persons professional or expert competence. trusteeis a party to the transaction and the transaction,is or
(3) In the case of reliance by a directarcommittee ofthe pecauseof its significance to the corporation, should be consid
boardof directors of which the director is notngember if the eredby the board of directors of the corporation.

director believes in good faith that the committee mecitsfi- (4) For purposes of sulf2) (a) a conflict of interest transac
dence. tion is authorized, approved or specifically ratified if it receives

History: 1989 a. 303 the affirmative vote of a majority of the directors thre board of
. . . . . directorsor on the committee acting on tliensaction, who have
180.0827 Consideration of interests in addition 10 o girect or indirect interest in the transaction. If a majority of the
shareholders’ interests. In dischaging his or her duties to the yirectorswho have no direct or indirect interest in the transaction
corporation and in determining what he or she believesitotbe |46 1o authorize, approve or ratify the transaction, a quorum is
bestinterests of the corporation, a director dioglr may in addi  resentor the purpose of taking action under this section. The
tion to considering the fcts of any action on shareholders,-corﬁresencmfl or a vote cast by director with a direct or indirect
siderthe following: interestin the transaction does nofestt the validity of anyaction

(1) The efects of the action on employes, suppliers and cugikenunder sub(2) (a)if the transaction is otherwise authorized,

tomers of the corporation. approvedor ratified as provided in this section.
(2) Theeffects of theaction on communities in which the eor  (5) For purposes of sul§2) (b), a conflict of interest transac
porationoperates. tion is authorized, approved or specifically ratified if it receives
(3) Any other factors that the director ofioér considers per thevote of a majority of the shares entitled to be counted under this
tinent. subsection.Shares owned by or voted under the controldifes
History: 1989 a. 303 tor who has a direct or indirect interest in the transaction, and
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sharesowned by or voted under the control of an entity describéglawsor by the board of directors to prescribedées of other
in sub.(3) (a) may not be counted in a vote of shareholders fficers.
determinewhether to authorize, approve or ratify a conflict of History: 1989 a. 303
interesttransaction under sufk®) (b). The vote of those shares
shall be counted in determining whether the transaction 180.0843 Resignation and removal of officers. (1) An
approvedunder other sections of this chaptér majority of the officer may resign at anyme by delivering notice to the corpera
shareswhether or not present, that are entitled to be counted iticn that complies with s180.0141 The resignation is fefctive
vote on the transaction under this subsection constituge®aim whenthe notice is delivered, unless the notice specifies a later
for the purpose of taking action under this section. effectivedate and the corporation accepts the lafectve date.
History: 1989 a. 303 If a resignation is éctive at a later date, the corporat®hbard
of directors may fill the pending vacancy before tHeative date
180.0832 Loans to directors. (1) Except as provided in if the board of directors provides that the successor may not take
sub.(3), a corporation may not lend money to or guarantee tbffice until the efective date.
pbligationof a director of the corporatiamless any of the follow (2) Theboard of directors may remove anfiagr and, unless
Ing oceurs: restrictedby the bylaws or by the board of directors, aficef
(a) The particular loan or guarantiseapproved by a majority mayremove any dicer or assistant &iter appointedy that ofi-
of the votes represented by the outstanding voting sham@b ofcerunder s180.0840 (2)at any time, with owithout cause and
classesyoting as a single voting group, except the votes of shafgsiwithstandinghe contract rights, if angf the oficer removed.
ownedby or voted under the control of the benefited director  History: 1989 a. 303
(b) The corporatiors board of directors determines that the
loanor guarantee benefits the corporation eitider approves the 180.0844 Contract rights of officers. (1) The appoint
specificloan or guarantee or a general plan authorizing loans anéntof an oficer does not itself create contract rights.

guarantees. (2) Exceptas providedn s.180.0843 (2)an oficer’s resigna
(2) Thefact that a loan or guarantee is made in violation of tHi®n or removal is subject to any remedies provided by any con
sectiondoes not déct the borrowes liability on the loan. tract between the éiter and the corporation or otherwise pro

(3) This section does not apply to an advance to a dirécapr Vided bY law
is permitted by s180.08530r 180.08580r that is made tdefray ~ History: 1989 a. 303
expensedncurred by the director in the ordinary course of the ¢

borationshusinese, ©180.0850 Definitions applicable to indemnification

History: 1989 a. 303 and insurance provisions.  In ss.180.0850t0 180.0859
(1) “Corporation” means a domestic corporation and any
180.0833 Liability for  unlawful  distributions. domesticor foreign predecessof a domestic corporation where

(1) Exceptas provided in sul{3), a director who votes fasr the predecessor corporatisnexistence ceased upon tben
assentdo a distribution made in violation of $80.06400r the summationof a meger or other transaction.

articlesof incorporation is personally liable to the corporation for (2) “Director or oficer” of a corporation means any of -
theamount of the distribution that exceeds wémild have been |owing:

distributedwithout violating $180.06400r the articles oincor- — 4y" An individual who is or was a director ofioér of the cor
poration,if it is established that the directervote or assent consti poration.

tutesconduct described by £80.0828 (1) (aXb), () or (d). In (b) An individual who, whilea director or dicer of the corpe

any proceeding brought under this section, a director has all of th ; . . ;
defenseS)rdinarin available to a director ration,Is or was serving at the Corporatmlnéquesas a dlreCth

(2) A director who is liable under sutt) for an unlawful dis officer, partney trustee, member of any governing or decision—

S \e) T X L . makingcommittee, manageemploye or agent of another corpo
tsrlotaust.lon is entitled to contribution from all ahe following per ration or foreign corporation, limited liability companyartner

E her di h id be held liabl q b ship, joint venture, trust or other enterprise.
for(?h)e u\flgyw?aledristlrri%%tgcr)r\:v 0 could be held liable under g)b. (c) Anindividual who, while a director orfafer of the corpe

ration,is or was serving an employe benefit plan because his or her
(b) Each shareholder for the amouhat the shareholder g tiesto the corporation also impose duties on,oterwise

acceptecknowing that the distribution was magfeviolation of - jnyolve services bythe person to the plan or to participantsin
$.180.06400r the articles of incorporation. beneficiariesof the plan.

(3) A proceeding under this section is barred unless it (4) ynless the context requires otherwise, the estate or per
broughtwithin 2 years after the date on which theefof the dis sonalrepresentative of a director ofioér.

tribution was measured under180.0640 (5)

History: 1989 a. 303 (3) “Expenses”include fees, costs, clyas, disbursements,

attorneyfe_es and any othexpenses incurred in connection with

180.0840 Officers. (1) A corporation shalhave the dfcers aproceeglm_g.. _ o _

describedn its bylaws or appointed by its board of directors by (4) “Liability” includes theobligation to pay a judgment,

resolutionnot inconsistent with the bylaws. settlementpenalty assessment, forfeiture or fine, including an
(2) A duly appointed dicer may appoint one or morefiokrs excisetax assessed with respect to an employe benefit plan, and

or assistant dicers if authorized by the bylaws or the board oféasonablexpenses.

directors. (5) “Party” includes an individual who was or is, or who is
(3) The same natural person may simultaneously hold moti@reatenedo be made, a named defendant or responderyrin a
thanone ofice in a corporation. ceeding.
History: 1989 a. 3031991 a. 16 (6) “Proceeding” means any threatenegending or com

pletedcivil, criminal, administrative or investigative action, suit,
180.0841 Duties of officers. Each dficer has theauthority  arbitration or other proceeding, whether formal or informal,
andshall perform the duties set forth in the bylawdthe extent which involves foreign, federa